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i prison officers were 
and an IRA man was in 
ton hospital last nir.iit 
cel! block battle at the 
. top security jail on the 
• VigJbL 

rouble arose on Tburs- 
ight when six IRA 
$ barricaded themselves 
cell block corridor lor 
ours, the Home Office 
iey were demanding the 
of" another IRA prisoner 
segregation block, pend- 

■ hearing of a report for 

• infringement of prison 

risoners used chair and 
gs with pieces of metal 
; to fight prison officers 
>ved in o break up the 
After a five-minute 
the prisoners were taken 
egregation unit. 

sr plea 

while, against a hack- 
of further bombings and 
rnings leadens of the 
Ulster Unionist Boalition 
rilten to Mr. .Tames Cal- 
caliing on him to retore 
d government in the Pro- 

■er bus was hijacked and 
dre in Belfast last night 
similar incident during 
and bomb blasts in the 
nlre. Page 10. • Dublin 
age 11 

riot probe 

erlyn Rees, Home Sec- 
has told Mr. G. W. 

. (Thief Inspector of the 
Service, to hold an 
arc inquiry into the 
riot at Hull prison. 

-pe urges 
tora! reform 

jrcruy Thorpe, former 
leader, speaking at the 
lno Assembly yesterday, 
the Government that it 
xpect the Party's parlia- 
.- opposition if laws on 
-lections to the European 
enl do not include elec- 
toral leading in propor- 
2 presentation. Earlier the 
ly approved reference to 
ing .committee of a tax 
programme including the 
n of income tax. Back 
;e 10 

move on 
ng limit 

. is hoping that EEC 
> Ministers meeting on 

• 18 and 19 will agree to a 

Market move towards 
- .hmeni of 200-mile fishing 
especially as the U.K.'s 
ent with Iceland expires 
- ember 1. South Africa is 
1 :ood to be about to declare 
ile economic zone off parts 
roasts. 

Navy aims 
ilvagejet- 

5. Navy has commissioned 
sea salvage contractors, 
d Corporation, to attempt 
age its F-14 Tomcat jet 
. toppled into the North 
■,0m the carrier John F. 
• 'iv earlier this week, 
'continued fnr the RAF 
f a Jaguar fighter which 
I off Denmark yesterday. 

week-end 

nd isolated thunderstorms 
luch of Britain, Germany 
ily were expected to con- 
intil' 'to-day, but to die out 
s evening, leaving Europe 

■ dry. according to the 

l weather centre.' Drought 

Page 10 

fly ... 

Tsc-tung's lymg-iu-Statc 
in Peking after 360.000 
bad filed past his body. 

ames Callaghan, Prime 
*T, is to visit the West Mid- 
oa Tuesday and Wedncs- 


• EQUITIES drifted down In 
thin trading. FT 30-Share Index 
closed at a Fresh low for the 
year of 334,5, off 1.0 on the day- 


Rising food prices 
reverse fall 
in inflation rate 

by MICHAEL BLANDEN 

The cost of living rose by 1.4 per cent. last month as a result of an exception- 
ally large increase in the prices of foods such as potatoes, eggs, meat 
and bread. 


centres 
of big cities 


BT MICHAEL CASSELL, BUILDING CORRESPONDENT 



The Index fell 8.9 on the week 
and 19.1 over the Account Gold 
Mines were up 3.1 on the day at 
114.5. 

• GILTS lost further ground, 
with the market slHI waiting for 
an indication of the Govern- 
ment's funding tactics. Losses 
ranged to £ and the Govern- 
ment Securities Index fell 0.24 
to a new low for the year of 
59.63. 

• STERLING closed at $1.7350, 
down 30 points. Its trade- 
weighted depredation widened 
to 41.6 (41.3) per cent.; dollar's 
widened to 2.87 (2B4) per cent 
West German mark continued 
to strengthen. 

• GOLD rose $3.25 to *118.50. 
IMF set October 27 as the dale 
for the next gold sale. Feature. 
Page 32- ’ • • 

• WALL STREET rose 7.15 
to 995.10.' 

• TEA SUBSIDY, equivalent to 

2p a Jib packet, is to be scrapped. 
Page 18 ■ 

British Steel 
plans to cut 
foundry jobs 

• BRITISH STEEL announced 
plans to close surplus ingot 
mould foundry capacity by 1984. 
The closures will mean the loss 
of 650 jobs, nearly a quarter of 
the present workforce in this 
field. Baek Page 

m LEADERS of .NALGO.* the 
largest public sector union, wit! 
decide to-day whether to recall 
its annual delegate conference to 
determine a new strategy on 
public spending cuts. Page 13 

• POST OFFICE engineers’ plan 
to press a claim for optional 
retirement at 55. Page 13 

• ESTATE AGENTS may not be i 
required, after all, to apply for 
a licence to carry on business. 
Page 10 

• ADVERTISING Standards 
Authority received, 4,086 com- 
plaints about advertisements last 
financial year, eight times as 
many as in the previous year. 
Page- 17 

• RCA chairman and presidenL- 
Mr. Anthony Conrad, has re- 
signed after a disclosure that he 
failed to file any pesronal U.S. 
tax returns for the the last five 
years. Page 13 

COMPANIES 

• TURNER AND NEW ALL will 
make a £13.5m. profit on the sale 
of its 12.7 per cent stake in 

CertainTeed of the U.S. to Saint- 
Gobain, tlip French group. Baek 
Page and Lex 

• A El . Scientific Apparatus, 
whose future has been in doubt 
for some mouths, has been sold 
by its parent group. GEC, io 
Kratos, a U.S. electronic . com- 
pany. Back Page 

• BRITISH PRINTING Corpora- 
tion pre-tax profit dropped 
sharply to £0.91m. t£2J28m.) in 
the first half. Page 14 and Lex 


The increase reversed the 
downtrend in the general infla- 
tion rate which had lasted for 11 
months. But it is uni thought to 
indicate any basic change in the 
underling level of price infla- 
tion. which la experted lo remain 
fairly steady in the range of 32 
to 14 per cent, until after the 
end of thii year. 

The general retail prices index, 
covering all items bought by con- 
sumers. stood 13.8 per cent, 
higher in mid-August than a year 
earlier. ■ This compared with a 
rise of only 12.9 per cent, over 
the year to July. 

The year-on-year comparison 
of prices is regarded as 
important because it ' has been 
adopted as the main measure of 
the Government's success in 
combating inflation. The original 
target of reducing this rale to 
single figures by {he end of this 
year has been postponed hecause 
of the impact of higher com- 
modity prices and the fall in the 
value of sterling. 

The upturn Iasi month follows 
a consistent drop in the inflation 
rate which, measured in this 
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way. has halved over the past 
year. 

The • month's figures were 
strongly affected by food prices, 
which directly and indirectly are 
reckoned iu have accounted for 
over half the total rise in the 
index and may partly reflect the 
drought. It is not therefore 
being suggested that the begin- 
ning of a sustained new upsurge 
Ln prices is indicated. 


Three children 
die in protest 


over 


lomas Trevorrow. former • HENRY WIGFALL has ended 
of St. Ives, Cornwall, was its mail order activities and pro- 
for IS months, suspended vided £3m. in the accounts to 
t years, aftpr admitting 13 write down the group’s interest 
raud charges. in them. Page 14 
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BY BRIDGET BLOOM. AFRICA 

THREE SCHOOLCHILDREN 
were reported killed and 12 
injured in the black township of 
Soweto to-day when police 
opened fire on a demonstration 
against the arrival in South 
Africa of Dr. Henry Kissinger, 
the U.S. Secretary of State. 

While Dr. Kissinger flew in 
here from Lusaka, the Zambian 
capital, amid strict security. Mr. 
Ian Smith, the Rhodesian Prime 
Minister, confirmed that he 
would also be in the South 
African capital for the weekend, 
to be “on hand " for possible 
discussions. 

The U.S. Secretary drove to his 
hotel and later began talks with 
Mr. Vorster at the South African 
Prime Minister's official 
residence. ‘ 

This is his third African slop 
in his diplomatic effort to bring 
about negotiated settlements in 
Rhodesia and Namibia. 

Guarded 

It is felt here that the success 
of his mission depends on what 
happens this week-end when, it 
is suggested. Dr. Kissinger could 
meet Mr. Smith. 

While there were no incidents 
to-day in Pretoria’ or at the 
closely guarded military base at 
winch Dr. Kissinger landed, 
black students from four schools 
in Soweto, outside Johannesburg 
and about 40 miles from here, 
demonstrated against the visit. 

■ Some carried placards sayiug: 
“ Kissinger go home ” and 
“ Murderer.” 

Major Gen. D. F. KrieJ, the 
Commissioner of Police for riot 
control, said that one black 
demonstrator had been killed. 
However, it was reported from 
Baragwanath Hospital, on the 
edge, or the township, that two 
young hoys were dead on arrival 
at hospital and a girl died shortly 
afterwards. 

Other incidents included two 
fires, believed caused by petrol 
bomba, in the white centre- of 
Johannesburg. Although Cape 
Town and other major cities were 
reported calm, police said at least 
eight people had been killed and 
more than 40 injured in the past 
24 hours. 

There is no indication that the 
continuing violence will affect 
Dr. Kissinger’s mission here, 
although he -is to meet black 
and coloured leaders — mainly 


CORRESPONDENT 

PRETORIA, Sept. 17. 
those accepted by the South 
African Government — over the 
week-end. 

It is felt that he was rather 
more pleased with his visit to 
Lusaka than with Wednesday's 
meetings with President Nyerere 
in Tanzania. 

Although there appears to have 
been little difference in the sub- 
stance of what the two African 
leaders told him. Dr.- Kissinger 
feels that President Kaunda's 
approach to his mission was more 
positive. 

A great deal depends on the, 
talks to-night and -to-morrow with 
Mr. Vorster. On Rhodesia, he 
wants to know the results of Mr. 
Vorster k meeting op Tuesday 
with the Rhodesian Prime 
Minister. 

U.S. sources suggest that 
unless Dr. Kissinger learns that 
there has been “ major progress ” 
be will not meet Mr. Smith. 
However, whether that means 
that Mr. Smith must accept 
majority rule before such a 
meeting can take place is not 
clear. 

Our Rhodesia rnirarpondeuf 
reports from Umfoli: Mr. Smith’s 
visit to South Africa takes place 
against a ten-point “ statement of 
Government policy” which 
rejects majority rule and a vir- 
tual dismissal by Mr. Smith of 
majority rule within two years. 

^Mandate’ ' 

Mr. Smith said he had been 
given a “strong mandate” by 
the annual congress of. the rul- 
ing Rhodesian Front, whirh 
ended to-day. to negotiate a fair 
and just, settlement. 

“L am grateful for this. We 
are entering a new era now 
when we will probably be mak- 
ing our greatest efforts ever to 
reach a settlement because of 
the crisis that confronts us.” 

Reading from a prepared 
statement Mr. Smith continued: 
“l believe that our room for 
manoeuvrability has been" re- 
duced and we haven't got the 
time we used to have in the 
past.” 

Our Lusaka correspondent 
■writes: President Kaunda said 
to-day at the end of his two-day 
meeting with Dr. Kissinger that 
he had brought nothing new. 
Rut he added that he had held 
very useful discussions with Dr. 
Kissinger. 


The measure of ihe underlying 
inflation rale preferred by the 
authorities is the index which 
excludes the impact of seasonal 
food items. Calculated over the 
latest six-month period to remove 
the efferis of short-term fluctua- 
tions. this showed an increase of 
6.4 per cent., higher than the 
6.2 per cent., rise recorded in 
the period to July. 

Adjusted to annual terms, this 
rate is equivalent io an inflation 
of 13.2 per cent, against 12.8 per 
cent, in Lhe July period. It is 
still within the range of infla- 
tion expected by the authorities, 
but the figures underline the 
probability that there will be no 
further significant decline for 
some months. 

It is hoped that the downtrend 
could resume early next year as 
the effects nf the second stage of 
the wage restraint begin to he 
felt in holding down industrial 
costs. 

But no one in Whitehall is 
prepared now to predict when 
the target of single figure infla- 
tion will be reached and a 
Continued on Back Page 


Swedes 
battle 
for key 
votes 

BY WILLIAM DULLFORCE 

STOCKHOLM, ScpL 17. 

A LAST-MINUTE battle for 
votes centred on Sweden's liny 
Christian Democratic Union 
parly to-day as the Socialist 
and non-Soeial 1st parly blocs 
moved virtually neck and neck 
towards Sunday’s general elec- 
tion. 

Tbe three non-Socialisl 
parties, struggling to break 44 
years of Social Democrat rule, 
have seen an 11 percentage 
point lead in the opinion polls 
crumble until the final opinion 
poll yesterday put Ibem 0.4 per 
cent, behind the Socialists. 

With 90.000 voters, backers 
of the Christian Democratic 
Union fKDS) thus playing a 
potentially decisive role, they 
are being urged not to “ throw 
away ” their voles hut to 
switch to one of the three main 
opposition parties. 

Telephone callers to the 
parly’s headquarters have 
tried lo persuade its leaders to 
withdraw from the election. 

Mr. Alf Svensson, KDS chair- 
man. complaining of the 
“ hysteria " created round his 
small party, has rejected the 
non-socialists' advances, point- 
ing out that tbe KDS is Hie 
only party 'to campaign for 
revision or the ahorlion law 
and for an educational system 
“anchored In Christian ethics.” 

The exasperation of the 
noo-Soctoiisfs is understand- 
able. Yesterday’s poll, which 
gavfe the Social Democrats and 
Communists 48.9 per cenL of 
voter support against 48-5 per 
cent, for the Opposition, 
indicated that Ihe KDS would 
get the votes of 1.8 per cent, 
of the electorate. 


l CHANGES in Government policy 
-aimed at attracting manufactur- 
j ing industries hack into Britain's 
I city centres are on the way, Mr. 
I Pe»/*r Shoie. Secretary fnr ihe 
; Environment, said yesterday. ■ 

I Mr. Shore, who was given 
j responsibility tor urban affairs 
!in last week's Cabinet reshuffle. 
I said in Manchester that there was 
• growing concern about the con- 
i iinmng economic and environ- 
i mental decline of many nf 
| Britain’s bigger .population 
centres. 

He was in no doubt that the 
prni denis nf inner urban areas 
were of a most serious nature 
land required prompt and effec- 
tive-action. 

- Al! our major cities have lost 
population over the last decade 
and a half. What is more worry- 
ing is the unbalanced nature of 
the migration, with a high mim- 
! her of skilled workers and young 
people moving out. leaving a dis- 
proportionate ’ share of unskilled 
and semi-skilled workers, of un- 
employment. nf one-parent 
1 families, concentrations of immi- 
I grant communities and over- 
i crowded and inadequate 

I housing.'* 


Main cause 


While the number of office jobs 
had grown in city centres, there 
had been an extremely rapid de- 
cline of manufacturing industry. 

. It would be a mistake to 
assume that the overall loss of 
jobs in inner areas had been 
caused by companies moving out. 
All the evidence was that the 
greatest number of jobs had 
been lost because companies 
were closing down rather than 
being relocated. 

While government in recent 
years had tried to tackle the 
problems of inner areas, must 
of the aid procrauimcs had to 
some extent dealt only with the 
symptoms and not the causes of 
urban decay. 

"The cause lies primarily in 
thoir relative economic decline, 
in a major migration of people 
and in a massive reduction in the 
number of jobs which are left. 

"Just as we are now ail aware 
Ibai the future* of the nation is 
inextricably bound up with the 
fortunes or our mamifaci uring 
industries, so too is the future 
and lhe wealth of inner areas. 

“We shall need to see what 
can be done to stem tbe tide of 
manufacturing jobs moving out 
and the possibility of reversing 
it." 

Id order lo attract industries 
hack to the city centres, planning 
mechanisms would have to be 
changed. 

“The post-war system of land 
use planning and development 
control has been a great success, 
bur • 1 think we must recognise 


that the system has introduced 
distortions which have strongly 
favoured development in peri- 
pheral sues at the expense nf 
inner area*.. 

" We ale** liave to consider 
whether ihe incentives m 
industrial local ion could not lie 
better tuned to assist the inner 
areas. wiihout disturbing 
regional policy.” 

The recent rteen>u»n io relax 
industrial development certifi- 
cate controls for ihe Docklands 
.scheme in Lnndnn provided an 
example of how the existing 
development control system 
could be adapted tn swing the 
balance back in favour of inner 
areas. Mr. Shore said. 

• Mr. William Whitelaw. deputy 
leader of the Conservative Party, 
and its spokesman on home 
affairs, claimed Iasi night that 
recent racial tension and conflict 
were as much the fault of the 
Government as or Tailing living 
standards, writes Peter Hennessy. 
Lobby Correspondent. 

Instead of squandering public 
funds on nnliunulisation. the Gov- 
ernment should spend them on 
combating urban decay. Mr. 
Whitelaw told Conservatives in 
Leicester. 

There - should be a joint 
approach by the Government and 
voluntary organisations. The 
problem was not essentially racial 
— although it was on the way to 
becoming sor-but sprang from 
economic recession superimposed 
on years of inner city - decay. 


Education 


“ Whai is needed is a carefully 
considered programme for 
reviving our cities which lakes 
account of all the social and 
economic factors now contribut- 
ing to the spiral of decline. 

"Such a programme must aim 
at giving education, work-skills 
and adequate housing lo those 
groups that now have none of 
these things, and by so doing 
create a workforce i com pan res 
will want and be able to employ, 
to the benefit or the whole 
nation.” 

The Government should intro- 
duce a nationality law. compile a 
register of immigrant dependents 
eligible to join (heir families 
already- in the U.K.. compile 
accurate and easily understood 
immigrant statistics to frustrale 
** mvih-makers " and announce 
Ihe “clear prospect nr an end in 
immigration," Air, Whitelaw said. 
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Response 
to seamen 
upsets 
police 

By Alan Pike, Labour Staff 

[THE POLICE Federal i«'fi. which 
I is involved in a dispute u\.-r 
[ ir.lcrprel.il ii •:> of Hu- 
I policy, said v«.-.n-ril.ij Hiai t 
was - verj Inner “ .il l lie iv.i; 
il i members wen- b.in.* 
in-aled. compared with lhe 
seamen. 

i rVileniiiun re|iri-srrM.iini * 

broken oil Humiliation' -.> • i !■ 

• lue oflicial Mile of (lie f’<en-.* 
I Council. -i tier bi.-my Joid t-i.-l 

a claim for !!ri pci wed v. iriild 

• breach ihe p:i> judiei. 

I The Go verm lien l allmn-il .:0 
j agreement giunc j.oiicei.icn 
I rises of lie l ween If* and oS ,*• r 
j cenl.. i»» In- iiiiplcii!vui--<l 
during ihe pcrtoil «»i -.’rj.*- 
which preceded phase one ..r 
the pay cunt nils Iasi s'.iniiie-r 

A consequence o| Hus is l hat II.-- 
Kcrleraliun has now been loM 
thai its next cl.'ii ill niu-I fail 
within phase two. p|-muti;i-. 
maximum increases .if E4. .u*-i 
n«l ivilhm the ffi li.'im nf pb.i->- 
on.- 

Th? Federation eomplain.-d n-- 
lerday ihal njl the *seai uen j/:nJ 
in do was ihreaien lo Mril-e 
fill* everyone to leap m .not 
help, while pnliceiu.ui had iu t 
as good a ease. 

Anxious 

I The police officers are receiving 
support in iheir claim from 
Mr. Robert Ad lev.. Cense rvalix.' 
MP for Christchurch and 
Lyimn.glon. He has written 
lo Mr. Mcrlyn Rees, ihe Hume 
Secretary, say me. “as it now 
seems clear that lhe seamen 
have managed lo convince 
everybody tliat their pay claim 
is a special case." the eav of 
the notice should be seen .is 
equally important, 
j TUC leaders are ,mxii>u-- i.» 
ensure, however, iliai th** 
claim Tor a package of fringe 

improvements. which tlm 
National Union of Seamen has 
submitted tn the shipping 
employers, at all costs should 
not be regarded a< a sprcj.il 
ease. They are adamant that 
•my settlement must he within 
the social contract. 

Several other groups, including 
some chemical, rubber and ,-ar 
workers, are disgruntled about 
i TUC and Department of 
1 Employment rulings- on when 
they can receive their next 
increases under the pay pniu-;. . 
but have reluctantly decided 
to accept them. 

The erosion of skill differentials 
because of the policy led to a 
senes of strikes at Ley land 
toolrooms in the Midlands 
earlier this year, an i-.sue 
which is still very much alive 

• among Ihe men concerned. 


No hope 
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It thus has no hope of reach- ' 
.ing the 4 per cenL it needs 

under Sweden’s proportional 
representation system to 
qualify Tor a Riksdag seat. A 
large majority of its supporters 
are strongly aoti-Socialist. 

By voting for the Centre 
Party, Liberals or moderates 
they could swing the balance 
in an election where the two 
blots may be separated by 
oulv 10,000 votes. 

The controversy over 
nuclear power has ebbed since 
Thursday, when the latest poll 
showed no improvement in the 
standing of Ihe Centre Parly, 
whose leader, Mr. Thorbjorn 
Falldin had promised tn dis- 
mantle Sweden’s five existing 
nuclear power plaots by 1985. 

It is now widely felt that 
Mr. Falldin, the Opposition 
candidate to replace Mr. Olof 
Palme as Prime Minister, has 
made a political blunder by 
con centra ting his campaign on 
tbe issue. 

The election inm-out on Sun- 
day i.s expected to be high, 
with 5J9m. Swedes entitled to 
vote. It could even exceed the 
90.8 per cent, reached in 3973. 

The roanting or a heavy 
postal vote, which looks like 
exceeding 600,000. could delay 
announcement of (he Ana! 
result until Tuesday or Wed- 
nesday, 


When amsutering a High income unit trust, don’t 
just took at the advertised gross current yield. Ask 
yourself also how likely that yield is to increase 
over the years, and what prospects there may be 
for capital growth. Long-term investors, therefore, 
tend to avoid hekfings such as preference shares, 
where the rebm is fixed and captal growth poten- 
tial limfted- 

M&G's latest Unit Trust, currently invested more 
than 95% in equities, provides an apportmatyfor 
you to invest m a small Ural 'bust (of about £7 
raffion) with an estimated gross current yield of 
11-Z% at the recent buying price of 53-Op. 

Unit trusts are a long-term investment and not 
suitable for money that you may nod at short 
notice. 

The price of units and the income from them 
may go down as well as up. 

Prices and yields appear in the FT. daily. There is 
a charge ol initially and ■&. plus VAT annually. 
Dtslnbuhpnsaremadeon3] January and 51 July (from 
1977] net ol basic rale tax. Ibu can buy or sell units 
on any business day. Contracts iorpurchasesorsales 
will be due for settlement 2 or 3 weeks later. 1&, com- 
mission is payable to accredited agents. Trustee. 
Clydesdale Bank Limited. 

TWO WAYS TO INVEST 

As writ as mvesfriga capital sura of not less than £2HJ, 
you can start a regular plan for as Rttle as £10 a month 
if you are -aged 54 or under. 

On a £10 Plan, at current rates, tax relief can bnng 
down your net monthly cos! to only £8-25. with which 
you can buy units worth considerably more. Assuming 
an average annual growth rale of 6%, a man of 35 could 
cash in for £3,877 after 20 years, while with a growth 
rateof 9%becould expect £5.429, ala cost to him after 
lax relief of only £1.980. 

Regular investment of this type means that you will 
be buying your units al below their average pnee. This 
is called Pound Cosl Averaging-and gives you a 
positive arithmetical advantage. 

Ibu also benefit from life cover of at least ISO limes 
your monthly payment throughout the period. 

Tbu can slop or cash in your Plan at any time, and 
fhis flexibility is important because the price of units 
goes upand down. If you cashm or slop your payments 
during thetirst four years there is a penalty and lhe tax. 
authorities require us fo make a deduction, so you 
should not consider the Plan for less than five years. 
Costs are low and as much as from 86% to 94% 
(depending on your starting age) is invested, except in 
lhe first two years when we invest 20 percentage 
, points less lo meet setting up expenses. 

I Th-.nlli-Mf nnlifvwiiiWf IflifsidfTiinMhf Rcouhiu oMieltiid 



TWO WAYS 
TO INVEST 


I foil can buy unils by ramping either lhe CAPITAL INVESTMENT nom I 
! £250 or REGULAR MONTHLY SAVING (from CIO) section ol this dpp'i- . 
1 cation loTm and returning rt to MfiG GROUP LTD, THREE QUAYS. TOWErf ■ 
| HILL LONDON EC3R 6BQ. TELEPHONE 01-636 A 5B8. f 

■ This section Id be completed by all applicants. j 


02 tftmtwwte 
SURMAME 
0*11 ADDRESS 


8 

j| 


I POSTCODE t j) 

| IJL Jl |-4if KiHit Complete Ihs section lo nuXe a Capital 
| I *1 II 1 1 -tifTTl'i Investment (ndnimum £2501 

I 1 WISH TO INVEST 1 E 1 in INC0ME/ACCUMULATI0N unite 

I (delete as applicable Oi Income unils will be issued )ol the MSG High 

I B Income Fund. Do not send any money, ia iwn- tw • ■•m ■„> 

siaimc eaudly ht>w mudi you owe anil llw setllcnml Ail.- Viu* v.*'lui>.iti- >-.iM 
■ Wlpw shortly | 

I | declare that I »m nrt resident outsnlr the Undnd hmRdtinv lhe CImiwh i-.Lir.*. 
■ the hta ol Mm or fijiultat ano l am not acquiring it*- unas. .is the non»n«.- oi 
I penon resident outside IhoscTcrniorKS ilIyou.ireuMtKeU'mto-ilir, 

_ dectaraimn you should apply through a tank ei itot UHoser i 


| SIGNATURE 

■ II you are 51 
I or cannot si 

I wi# sond yo 

j IW!SHT0 

I I endose r 

I Trust (Ass 

■ QCCUPftno 
” NAME AND. 

■ Dedmtton 

| It* Irom Jr 

■ donoienga 
| nmwasa 
_ myldftusi 

_ connection 
I M&G Trust I 

I SIGNATURE 

■ Ml 

| Registered ■ 


f t,l Jtym Complete this section A you wish lo rake a Regular ■ 

L~J , ir -a i 1 J Monthly Saving pninimum E!0a monlh - maximumase H|. I 
II you are 50 or over twOmtn 54 or pwx)Oi wniioswenu>ieilunc?up«ironih 
or gannot sign Pan I ol thu Declaration, delete that part or the dedarauon and no | 
will sond you out standard proposal Iwm 

I WQH TO SAVE [E~ ~| each month in the m'&G High Income Fund. ■ 
I endose my cheque (or Ihe first monthly payment, payable to M8G 1 
Trusl (Assurance) Ltd WTf ' | 

OCCUPATION jtfjyilH — i 

NAME AND ADDRESS OF USUAL DOCTOR ilowhom idmntc nva lwni.i>Kr 


Are yO v an emtarne M&G PUn hnltfc*’ T >'-i No | 

Dedmtton PART 1 1 doiarc llul. In Ihe best ol my Wcl. I .mi in good hraimarn: „ 

Uee Irom disease ihjl I have no! had any senotis illness nr naior opcralrcm null | 
do ma engaw m any haardous sports or pursuits, llut I no niM engacc in aviation . 
eacept asa larMayinj: russenger pn recognised routes and that no prupcsal nn J 
my Irtr has cwr been arkrerseiv trealed . . . n 

PART Ul agree thaUhrsttecOtaiion and any dectjralronmarti 1 Or me in I 
connection wilh this propoal shall he the basis ol Ihecuntrad hetaeen me and 
M&G Trust (AssunMOlUd . and ihal l will aoopt Hwi cialwnarv torm ot voter I 
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Long gilts yield 15% 


ONLOOKER 

Market sentiment has taken 
a battering over the past 
account The pound has dropped 
nearly 4 cents against the dollar, 
gilts have joined equities in 
new low ground — our long gilts 
index is 14% below its January 
peak — and equities have now 
made no overall progress for 
very nearly 12 months. The 30- 
Share Index closed 8.9 points 
lower on the week at 334.5 
extending the decline over the 
account to 19.1 points; equities 
have now fallen an eighth since 
the beginning of August. 

Base rates have duly gone up, 
casting a predictable shadow 
over property and hire purchase 
shares and dulling the 
market's appetite for the rally 
that might, in more normal 
circumstances. have been 
expected to follow the fairly 
favourable course of the sea- 
men’s “ talks." But inflation 
rates were already rising before 
the latest boost to -money costs 
to judge by the latest retail 
price index (for August), so- it 
is not surprising that falls 
among FT quoted industrial 
shares have this week out- 
numbered rises by around four 
to one. Where there is resili- 
ence it has been confined to 
sectors like oils and rubbers: 
Golden Hope is up a tenth this 
week. 

In gilts, dealers have had to 
digest both the MLR rise and 
the Bank of England's call For 
further special deposits — both 
of which look aimed at easing 
the Government Broker’s fund- 
ing difficulties. The yield on 
the long tap (Exchequer 134 par 
cent 1996) is now over 15 per 
cent., but there was no sign yes- 
terday of any new stocks 
appearing. 

Sunset at SWS 

Shareholders in Slater Walker 
will have gleaned iittle comfort 
from Tuesday's long awaited 
annual accounts and auditor’s 
report. The company is still 
solvent, its loan stock trust 
deeds have not yet been 
breached and net assets are- 
worth around 50p a share, 
against 160p or so in 1972. But 
the shares have dropped 6p to 
lOp this week and are now some- 
thing like la per cent of their 
price a year ago. 

It is clear that SWS has only 
avoided liquidation by the skin 
of its teeth— the Bank of Eng- 
land has stepped in with support 
consisting of a £70m. borrowing 
facility and a £40m. guarantee 
against bad debts on the bank- 
ing side. Thus the group has 
stayed alive but at the expense 
of future earnings which will 
go towards repaying the Bank 


of England. It will be. seme 
years before the company will 
be in a position , to pay a 
dividend. 

The outlook for loan stock 
holders is somewhat brighter. 
The three remaining loan stocks 
saw a good deal of action at the 
beginning of the week in an- 
ticipation of a possible capital 
re-structuring. In the event 
this was not necessary, but 
the group is still Faced with the 
danger of breaching its loan 
stock borrowing restrictions. 
If that happens holders could 
be offered some incentive for a 
relaxation of their limits. The 

yields on the stocks are, already 
well above average — the 9 per 
cent stock yields 174 per cent., 
the 174 per cent stock yields 
271 per cent., and the 94 per 
cent, partly convertible yields 
234 per cent The most likely 
inducement would probably be 
some increase in coupon. 

Banking on . . - 

The slide in the SWS share 
price bas of course been one 
very good reason for the poor 
performance this year of the 
merchant bank sector (this 
features in the bottom half of 
our short-term performance 
table for the third week running 
and is now nearly two-fifths be- 


JOP PERFORMING SECTORS IN 
FOUR WEEKS FROM AUGUST 19 
% Change 

Shipping — 3.8 

Oib -4.7 

Investment Trusts — W 

Tobaccos —6-2 

Wines and Spirits —6-5 

Engineering (Heavy) -72 




BY -JAY PALMER 


- NEW YORK, Sept. 17. 


DOW JONES INDEX 

INDUSTRIAL averages 



AFTER FALLING on Monday raise doubts about 'the "Vigour" 
and Tuesday largely in response of the recovery, 
to the Auto Workers’ strike Behind all this there -remains 
against Ford, Wall Street share, the clear possibility that any 
prices turned full circle, .this long strike against Ford Motor 
week. - Thanks to a strong by the United Auto Workers 
eleventh-hour recovery. Thurs- Union could seriously damage 
day’s- close dE the Dow JmHathe economy.' Most forecasts 
Industrial Index almost extc&iy suggest that a two- week closure 

equalled that $een af the end by Ford would force many of fails to live up to the forecasts compared with the sUgtf:' 
of the previous week, while its. 25,000 direct and . IhSirect made earlier this year. in the main market - 

to-day’s 7.15 rise gave the Aver- suppliers to start cutting back Behind these differing views, This gain is not lug 
age a net 6.74 gain on the production and anything- much i* nuite vulner- rises seen over the saajfi - 1 

week, ; longer would soon necessitate WaU 15 in New YuklS 

The state of the U.S. economic layoffs. able. While 1 bond -™* 1 *** where. {§}•■• 

recovery continues to dominate ■ In a speech to Congress quI ^ t n be iust the novf ctose 10 a 30 ^®- 

Wall Street’s thinking with the earlier this week, the admini- c0 “ , , d npwls to Bur ? ith 016 ***** 

pundits who now fear the worst stration’s election-year optimism caialy®* . ... — fared with larae nua 


u ugw leax lug wursi ou»pwh a sjsvuwitjbm upuiai«ui . . j *hovp faced With iMgO . 

apparently evenly balanced with got another airing. AlatrGteen- s M rg f n t th<» Dow the levels nest month, ,qg 

still remain optimis- span, the chairman of President 1 ’°°® J true » sector, could m 

r its long sideways Ford’s Council af Economic rwerse remains 3 - vulnerable. One bra 1-1 ' 

movement, most would now Advisors, said that there was While equities have been put them at the top 


AU-Shar« Index 


THE WORST PERFORMERS 
Building Materials —1 1.5 

Hire Purchase — 11J 

Food. Retailing —13.7 

Lt. Electronics, Radio & TV -14.-1 
Merchant Banks —15.4 

Property —18.5 

low its 1976 peak, against a fall 
of a fifth by the market a 5 a 
whole). But SWS is only partly 
to blame. After the financial 
crises that followed the banking 
boom of the late 1960s and early 
1970s life for the City's merchant 
venturers is obviously a lot less 
exciting. At the same time the 
downturn in the stock market 
is now beginning to alow cor- 
porate finance and fund man- 
agement activity. 

But the major problem for 
the sector centres on its bal- 
ance sheet requirements, and 
this week's interim statements 
from Schroders and Kleinwort 
Benson make it clear that mer- 
chant bank profits are still fac- 


ing behind the levels needed to from a sharp recovery in Euro- 
preserve the real worth . of pean car production (W. Ger- 
capital bases. Kleinwort's half- man car output rose 29 per 
year profits were only main' cent, in the first seven months 
tained; but inflation and the of 1976 and CV output 17 per 
weakness of sterling continue cent.) and although this rale 
to erode asset values making it of production is probably easing 
difficult for the banks to com- the group's European profits are 
pete with the major commercial looking very healthy. The steel- 
bouses- For the moment 00m- making and . distribution divi- 
pedtion from the U.K. clearers sions have also turned the cor- 
looks to have Levelled out. ner, and although demand for 
but in international markets the some general engineering pro- 
London merchant banks are still ducts still remains weak most 
being squeezed by the big Euro- outsiders are now going for 
pean commercial banks. So the 1976 profits of around £90m, 
sector has lost its share price pre-tax, against £S5m. — for a 
glamour — perhaps for ever with prospective p/e of about 8. 
the sector now a full 80 per . - . 

cent, below its 1972 &Il4ime JLlVeStOCfC nOp€S 
P eak ’ There were some pretty en- 

thusiastic forecasts floating 
(jKiV S reCOVety around for Daigety ahead of 

The country's largest engin- Thursday's figures so despite a 
eering group. GKN. is recover- profits recovery from £6.8m. to 
ing fast Trading profits over £l5.6m. pre-tax the shares have 
the three half-years to June stayed a weak market: at 224p 
1976 have run at £65 .3m., they are now a quarter below 
£57.5m., and now £70.7m., while this yearfs peak. At the tap of 
pre-tax profits for the latest its previous profits cycle in 
period are up by £7m. co over 1974 Daigety was making just 
£43m. The revival in demand over £19m. and last year all 
from the motor industry is a geographical areas got back to 
major key to this improvement, those levels with the exception 
Automative products now of Australia. This year the U.K. 
account for as much as 40 per — roughly half of profits at 
cent, of GKN’s profits, and present on a third of group capi- 
figures released this week show tal employed— should maintain 
that car production in the eight earnings. New Zealand is going 
months to August was 5 per to keep moving forwards and 
cent up on last year despite a North America should recover 
fail last montti of IS per cant, further. Thus with Australia 
resulting from the series of dis- making up some ground it is 
putes which hit Leyland. Com- easy enough to come up with a 
raercial vehicle output was also figure of £20m. pre-tax for the 
badly affected in August, exag- group this year. But Australia 
gerating the general weakness made as much as £6m..in 1974 
and leaving S-month production (against £1.3m. last yeaT) and 
6 per cent lower. However de- with conditions in its livestock 
mand for CVs could now be market beginning to revive this 
steadying to judge by August’s area looks to he something of a 
registrations which rose 13.5 per wild card. Group earnings this 
cent year could surprise . everybody 

Overseas GKN is benefiting yet 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. Ind. Ord. Index 

Price 

Y’day 

334J 

Change on 
Week 
- 8.9 

1976 

High 

42041 

1974 

Low 

3343 

Lacking investment incentive 

Treasury «1% 1 WT 

£90) 

- 

£102* 

£88 

Awaiting Govt, funding tactics 

Anglowesc 

8 

~ 8 

25 

8 

Nil interim div./fint half loss 

BTR 

138 

* - 9 ' 

187 

135 

Disappointing first-half results 

Barclays Bank 

232 

-11 

350 

230 

Moves to dearer money 

BP 

593 

+23 

685 

557 

U3. divestiture Bill shelved 

Cavtnham 

85 

-10 

134 

84 

Talk of shares overhanging mkt. 

Charles (David) 

4 

- 3 

25 

4 

Lade of support 

Cons Murchison 

450 

-50 

990 

580 

Cape selling 

Crowther ( Wm.) 

190 

+82 

190 

92 

Cash bid from Brit. Land 

Golden Hope 

49i 

+ 4 

49* 

45+ 

Singapore advices 

GKN 

27S 

-14 

360 

246 

Despite good interim figures 

Harmony 

24S 

—25 

465 

170 

Passing of interim dividend 

Makum (Assam) 

87 

+40 

87 

33 

Bid from McLeod Russel 

Odax Racasan 

125 

+ 10 

125 

52 

Paterson Zochonis increased bid 

Reyroilc Parsons 

ns 

+12 

135 

80 

Cheering first-half 'results 

RTZ 

143 

— 6 

139 

153 

Rumours of 10m. share placing 

Slater Walker Secs. 

10 

- 4 

31 

8 

Accntnts.’ revelations — £42m. loss 

Sun Alliance 

355 

-20 

470 

350 

Yugo- air disaster losses feared 

Viking Oil (partix/paid) 

50 

-70 

230 

10 

Dry North Sea well 







Soccer Round-up; 4.00 
Wrestling; 4.50 Results 

Service. 

5-05 News from ITN. 

5.15 The Wood; Woodpecker 

TV/Radio 

board. 5.20-5.25 Scoreboard. 10.00- 
10.30 Sportscfine. 10^50-11.00 

McCalman's Folk. 1250 ajn. News 
and Weather for Scotland- 


(Average 

Sept. 

Sept. 

Sept. 

J week to 

17 

10 

3 

FINANCIAL TIMES 

Govt. Secs. 

604)1 

6138 

6131 

Fixed Interest 5936 

6088 

61.21 

IndustL Ord. 

3373 

3503 

3523 

Gold Mines 

1103 

10.65 

94.7 

Dealings mkd 

4364 

4,092 

4336 

FT ACTUARIES 

Capital Gds 

126.48 

13139 

131.64 

Consumer 

(Durable) 

10632 

11133 

11X41 

Colts. (Non- 
( Durable) 

12830 

133.91 

133.95 

Ind. Group 

132*54 

137-46 

13831 

500-Share 

14833 

154i04 

15430 

Financial Gp. 

11130 

11732 

118.49 

All-Share 

139.22 

144-41 

144.98 

20y ear Govt. 

4603 

47.60 

48.13 

Red. Debs. 

4635 

48.04 

49.40 


those who 

tic. After its long sideways Ford’s Council of Economic reverse TCmamS 3 

-lent, most would now Advisors, said that there was nnA — 

agree that the market is close already evidence Of increased struggling through the 1.000 w jued list and 
to a breakout but the direction consumer buying and of inereas- level only to fall back a few investment -, switch 


is that the economy's slowdown But most businessmen remain- strong — the traditionally- drab _ 

over recent months, at least a goqd deal less hopeful, -Heed- utilities. Over the last three — — — r— 

relative to first quarter of this ing the growing number of fore* months the Dow Jones Utilities 
year, encourages a good deal of casts of renewed inflation next Average has climbed 10 per 
caution. The continuing slack year, they see a . con tinuing cent, to the Industrial Ordin- Wednesday 

demand for ' credit and. low increase in stocks as both con- ary's 1 per cent. rise. In August Thursday 

interest rates simultaneously sutner and industrial demand .alone, utilities rose 4 per cent. Friday 


Mining 


They still want it 



BY KENNETH MARSTON, MINING EDITOR 


1 -' V'j." 


. - : - -- 


WHAT price gold? While we are to be announced then, hut: since pending closure. In. fact, nearly doubled product 
still seeking the answer to this there are some 28m. shares in Venterspost still hopes for a zinc -md centrales, * But 
question at least we know that issue at present an offer of, say, recovery - in the gold price wants a ’’much mere, 
plenry of people still want the three new shares at 'a price of which will allow profitable advance" ip metal 
yellow metal. Mr. Robin Plumb- R.1.20 (79p ex-premium). would operations - “for a number of H consider 
ridge, a deputy chairman of meet the bill. The existing years to come." 

Gold .Fields, of South Africa, has shires were 104p cum-premfum 
pointed to the sharp recovery in London yesterday. Put 

in industrial demand. . This . The major holders of Deel- * ul U* gK J i y 

accounted for 710 tons last year kraal are Gold Fields: of '■South • The Anglo Transvaal group's Arabia. The contract 
and, he reckons, could rise to Africa and the London parent Pries ka copper-zinc mine in awarded to the group 
above 1,000 tons in J 976 — over Consolidated Gold Fields, with South Africa has ended the year subsidiary which '‘is 
70 per cent, of the expected total respective beneficial Interests of to June 30 with a working profit some £3Qm^ of Ss&^ 
supply. _ 49.88 per cent, and 3188' per of R12^4m. (£7.05m.), compared during the current ' 

Then, too, a much higher than cent. So only a relatively small with only RlJ34m. in the pre- plan which runs uatB 
expected bid response has been amount of money is tn!>e raised vious 12 months, and a “consid- fine* -will be 
made to the third International from the public, especially as erably enhanced” cash position, minerals, but its 


dends. 

• For an undisdos^jgi.. 
Rio Tisto-SHnc group 
up a geological mission:! 



The iron ore game 


780,000 ounces being offerfed. their own shareholders. recovery in metal prices and a They should be good; 

The metal was sold at an aver- Meanwhile, some 16 South . 
age bid price of $109.40, the African gold mines have been 
iowesj, acceptable bid being losing money at the current gold 
$108.76 with other bids ranging prices while the remaining!' 26 . 
up to SI 14. are having to tighten their belts 

Both the gold share and bul- to . varying degrees. Share- MOVING away from gold we the Japanese for the. 
lion markets were pleased at this holders should remember, how- go to Australia which with Its of the mining opec&fa 
result and there -is a growing ever, that the situation is fully improved attitude to the mining vital development 
hope that the gold price may reflected : n current share prices industry is aiming again to “ C ” which holds ' 

have bottomed out at lasL It may and dividends yields. In other become a country of great tonnes of high gtade ea. ' - r. 

require' another successful auo- words, it is possible that the promise. At the moment the idea is that the Japjairie- 

tion (the next is due in six worst is now being seen and, big iron ore giants -there are takes 25 per cent . 

woeks, if it is not postponed) to barring any new upheaval, the vying with each other to secure enlarged Goidswori^fest*} £ ‘ 

strengthen this view, but for mines have the resilience to new sales contract s _ w ith, the leaving- Co nsolidated- - Jxi • 

those investors who are itching ji ve through such times .as, Japanese steel industry buyers Fields with about . 

to get back in .at the currently indeed, they have done before, of iron ore. ' cent, . . - '* i V" ; j 1 

low share prices a cautious pur- • surprisingly, reduced The Consolidated Gold Fields Consolidated "Gold ^ *• 
chase of one of the mining dividends for the current year group’s Consolidated Gold wmi ld then nut this : 

finance stocks, such as Consoli- 10 next June have been forecast Fields Australia seems to be interest into a new AraSw 

dated Gold Fields, might be Doornfonteln — which has a pretty confident that it is ahead „ nrn _ anv and o ffer-uD’to40' : = ' 

recommended. Gold was SllSi capital spending pro- (n this race because it has just «w> nt 

yesterday. ’ . gramme on hand— and Lib anon, announced a rather complicated .. v 

The big West Driefonfeln hopes plan which will give the > ... 

increase production of both Japanese a 25 per cent stake in Consolidated Sold 


to 


still retain 'a piece 


Raising R50m. 

That group’s developing Deel- e° ld and uranium in tim current the big Mount Goldsworthy iroo s^jae • 

Western its ma j or custqnrtet'^J 
interested partners., and;^ -j&?" •• 
also meet Australia’s 
a larger domestic ow 
her mineral indnstty.; 


kraal gold mine in South Africa *?*. r but is not making any ore operation in 
has now announced its plans for dividend forecast at this stages Australia, 
the raising of a further RSOol Nor is Kloof, which has been At present Goldsworthy is 
(£32.9m.). Total spending so hampered by delays in under- equally owned by - CGFA. 
far on the new mine together ground development work America’s Cyprus Hines and 

with estimated future require- Previously, the youngish West Australia's Utah Development, 

meats is put at RllOra. but just Bund mine aiming to achieve Under a recently announced 

how much eventually will be a monthly ore milling rate of deal, the first two companies we must 

needed to reach the production some 210,000 tons in the are each to sell a 10 per cent, whether 


•.vj'r-r j 

Well, it sounds promising’^ 

now wait abd^J a; <; 
Consolidated 

stage in 1980 will depend on in- early 1980s. That target has stake to mm Holdings. Under Fields can snatch new 
flarion rates. now been put off and it is now the plan now proposed London’s from its rival groups wbidgJ; 

Despite the fall in the gold intended to continue increasing Consolidated Gold Fields is to not doubt, are also 

price from around $170 in May the rate from its present 125,000 take over the remaining hold- tasty dishes to. put before - ^ 
1975 when Deelkraal raised a tons untillt reaches 180.000 tons lugs of CGFA and Cyprus in Japanese. Meanwhile, Lod*|>,' 
previous R40m., the company’s in 1978 where ft will be main- Goldsworthy to give it an -su^estion* -on Monday. 
forecasts of gold prices and cost tained “for some years." interest of 46.67 per Cent, group is about to -tMyuof 

trends “confirm that this. is still Venterspost is applying for leaving Utah with 33.33 per Australian company. 

a worthwhile investment."' State aid and has already given and MIM Holdings with has been strengthened bj4j . 

Deelkraal is to offer 42ra. new the statutory three months’ 20 P er c® 111 - ' news that the two inlnerali*j ~ 

shares, via a rights Issue to notice of closure. The latter. The second step is the adven- producers. Associated Mlnfljj , 

holders registered on October 15. however, is a formal move and furious one. It depends 'on Consolidated and Western . 
The terms of the issue are does not necessarily imply a Goldsworthy doing a deal with ninm, are to merge, !l 


f Indicates programme in 
black and white 

BBC 1 

9.00 a.m. " Mr. Bean and the 
Magic Carpet" 9.15 “ Scooby-Doo 
Meets Jeannie.” 9.55 Burs Bunny. 
10.00 on the Move. tiO.10 Comedy- 
Double Bill: "Swiss Miss.'’ star- 
rim; Laurel and Hardy, and at 
11JI0 "You're Telling Me." star- 
ring \V. C Fields. 12JW pun. 
Weather. 

12 JO Grandstand: Football Focus 
(12.35); Athletics (LOO) 
Goldenlay Polytechnic Mara- 
thon; Boxing (L15, 2J33) high- 
lights from the Royal Albert 
Halt; Athletics (UO, 2.051 
from Crystal Palace; Racing 
from Newbury (1-50. 220, 
2.50. 320): Rugby League 
(3.05. 3.50) Widnes v. Saltord; 
4.40 Final Score including 
football, rugby and racing 
results. 

5.05 Tom and, Jerry. 

5.10 News. 

5J20 Sport/Refiional News. 

525 The Wonderful World of 
Disney. 

6.10 Dr. Who. 

635 Bruce Forsyth and the 
Generation Game. 

7J5 The Duchess of 
Street. 

8.15 The Two Ronnies. 

9.00 Slarsky and Hutch. 

9J0 News. 

10.00 Match of the Day. 

11.00 Parkinson with 
Peter QTooLe, 

Vadim. 

12.00 Ghost Story- 

All Regions as BBC 1 except at 
the following times:— 

Wales— ii50 a.m. News and 
Weather for Wales. 


Duke 


guests 

Roger 


Northern Ireland — L55-5.05 p.m. 
Scoreboard- 520-535 Northern 
Ireland News; Sport. 12.50 a.m. 
News and Weather for Northern 
Ireland. 

BBC 2 

7.40 a.m. Open University. 

112a Liberal Parly Assembly: 
final session. 

13.15 p.m. Open University. 

3.00 Saturday Cinema: “The 
Unfinished Dance,” starring 
Margaret O’Brien and Cyd 
Charisse. 

4.46 Vision On: free-fall para- 
chuting. 

7J0 News and SporL 

7*45 Network. 

8.13 The Lively Arts— in Per- 
formance. 

10.00 The Early Life of Stephen 
Hind. 

10.50 News on 2. 

1i0.55 Midnight Movie: “The 
Purple Heart,” starring 
Dana Andrews. 

LONDON 

9.00 a.m. Play a Tune. 9J25 Play 
Soccer Jack Charlton’s Way. 9.50 
Saturday Scene. 9J>5 The Rovers. 
KUO Space' 1999. 1U5 Liberal 
Party Assembly. 12,10 pan. Cartoon 
Time. 

12.3© World of Sport; 1235 On the 
Ball; LOO International Sports 
Special (part 1>; Speedway- 
World Longtrack Final from 
Czechoslovakia; 1.10 News 
from ITN: 130 The ITV Seven 
— L30. 2.00. 330 and 3-00 
from Ayr; L43, ZJjS and 2.45 
from Catlericls; 3.10 Inier- 
nationxl Sports Special (part 
2>: Tennis— U.S. Open Lawn 
Tenuis Championshins from 
Forest Hills; 3.50 Half-time 


Show. 

5.45 Supersonic. 

6.15 New Faces. 

7.15 The Sweepstakes Game. 
7A5 “The Return Of Joe 

Forrester,” starring Lloyd 
Bridges (made specially 
for television). 

9.00 Within These Walls. 

10.00 The Many Wives of Patrick. 
10.30 News. 


GRAMPIAN SCOTTISH CandW Camera. 1 1500m only, also lOSm ScoUoDfi. vbf Lad». U.QB UgHtcn Oor D*rkM»^R. 

lOjs a,m- Coir Cai— ctUWrea'a pro- » A Tunc. 9.« Pi„ 1".™° loins Radio 1>. 7 JO Had to J Top Tam* * ±1 

-.mm In Gaelic. UWS- Play Soccer Soccer-Jack Chart tons Waj. la IB p W «jS 2^ (s ' 8 - 02 Ajj Etmlns m Vlcnns- concert UnTvemty: VHP anftr 44TP# . 

SSTchSrttooa W tmTnc SUP* Brert-UnK*. M 3w from BaxWII. mcJudlna MM Tails by Irene UM. 2 JKN . 

Metric Melodies Show. SJ0 JnnatftAO fg T* VeHow House r repeat*. ^ raMlSC0 - •** B Wlo<n». Pnidor UwC Enropew Poo Jury ,g,. onn U a A\ n 

Room and Candid Camera. S JS LucKy ULSTER Sflom r>cak - «°« with l5t5V - I»aOIO LOHOOD 

FcDer. 7J5 Celeb nur Snnaro*. *•» - - - - * ~ The Late Show <81 Ipdodtas 12JM News 200m and 94£g 

within These Walls. 9.90 Police Woman, g™*; s3b“SL» U3H2JS. ajn. New-i fitmnnarv fcOB am as Radio 2. 7 J 2 GotWiW* 

4 “ sra “• ^ sr&ssrijj: [■ssjsyss » « radio 3 <«».^*v K p 

" rtf a m a n a XSSrtwJrt* u% 1 J.5f- tMedlum Wave only. Jones 

GRANADA Call. 1US Jason King and Ruth Roman. UJ9 Pobee Woman. “ N ,Tn«^ 

JS' „ SOUTHERN WESTWARD ‘ — *■*— ^ is, odis ^ 

Saturday Maunee: -Man Alive" starring *-J9 a.m. Play * Turns. 10. SQ pig* 

Pai O’Brien. SJ5 The Infaders. CharUon'a Way. lis Bli 

TJ5 Celebrity Sou area. 1.00 Wittun Thaw 1 ^. 'r oak A, w Sec. 

Walla. MO Bareita. tllJO The Laic vt Spldfrman. ilS Space lWJfl. 1J6 


(Si. HID p.m. Jack Brymer presents *'f svn “ “ KMio ~ . 

records (Si 12J5 News. LOO Heritage, LondOIT BrORaCfiSting 


HTV 


•9JB a. m. Play a Tune. 9.4S Sesame 
StreeL IMS BreakUme. 1U5 Libenl 
assembly. 5JS Batman. 545 Bless 
TWa House. 7 AS Celebrity Squares. 040 


unjnssible. Hew Faces 7J0 The 
Sweepstakes Gamu. SAH WIUUn» These 
Walla. 4-00 Police Woman. 11-30 Dan 
August. 12J5 mu. Southern News. 12J0 
Crystal Bab Or Cross. 


YORKSHIRE 


1; 

(B>. MS Mttdc of Ibe- Masters fSl Ml “AM.V Ujm JeQybono. 12A%. 


_ lTflUO. MU’IUl. ru^l 4.I1C IwBOL- Va|| 1*1 1 A mm 0 n kv.. fl._ fo wpiwuiMiU. atfdW UOIH. 7 Jl ‘ ~ _ _ _ .. ■ . 

10-45 Aquarius; The British 70*- "StuSflcnW Last Summtt" Starring "/£■ Watery Mo»le: Colombo. 1L30 Baratta. Uvc SwUq Pedal; WoK, . 

Reggae. Eltwtwm Taylor. £S5L«* o* *5?^ I2J0 bjh. TaUdn* point SehuftMt. Scttmnann W.. .215 Kan of 

ti-30 Homicide. 

12.30 a.m. Close: Roger Snowden 

reads extracts from the 
Bible about the life of 
Jesus. 

All ITV Regions as' London 
except at 'the following times: — 

ANGLIA BTV 


*■00 *.t». Farming Outlook. -J30 PU, i 8 ® ReOWtJ RequBt* rtti SUB CofKctors* don'a Week. . uo p-m. . Neamrait^ 
a -Tane. lSJB A Big Coraury, Cmww: Wdanft Tanber. rafc w«b Sponswaich. i.oo Newswatch. 

a i^i. uu . ■ - • 1 Am £tr fVMne* P nrnm V AC *1 Itka d J ka mrn . e mm arfrth 


UB n-m. Inner -Space. 10J5 Animal 
Alphabet . injo Cartoon Ttme. JOJ9 

Breakrimc. UL59 Clapperboard. 5J0 p.m. 
New Fatvs. 5J0 Jonathan Routb and 
Candid Camera. 145 The Sweepfitaki'O 
Cswr. 735 Samrday NUtbt Movte 1 . “She 
Wore A Yellow Ribbon" starring; John 
Wayne. XUO Dan A units!, u.x ajn. 
At He End 01 The Day. 

ATV MIDLANDS 

*2* a-m- Play A. Tube. 9.43 Play 
Soccer— Jack CUarlMm's Way. 1AJO 
Tiswas. 545 p jji. Barmin. 5.49 Space 
ltt9. 4J5 Junaihan Kanin ■ and candid 
Camera. 7.90 New Faces I-Ofl Within 
These Walls. 9M Police Woman, XQ.DS 
Lucky FeDcr. 1L30 ^an August. 

BORDER 

9-30 ajn. Play A Tunt. UJH Focus On 
Wildlife. UL3 Cartoon Tunc. Z&45 Play 
Soccer— Jack Chariton’s Way 12Jfl nmu 
Yellow Boose. 15JB Border Sports 
Repairs. 5 Jmuoban Rmitb and Candid 
Camera. 7J5 Saturday Film: “WtUI'S 
Good for the Goose" starring Norman 
Wisdom. 1U9 ban Ausnsi- . 


TYNE TEES Charlton’S Way. 505 pjn. Cartom. sja 

_ . 9JD mm. Play A Time. HUM A Big Jonathan Hoiith aM Candid Camera, 

within These WaUn. ?J» Polio; Woman. Country. UUft Opportunity. UJ5 Cannon SAS The AAwaiturer. tjs Celebrity 

The coUanoraiors. Time. 1IL45 nay Soccer-Jack CharltOB’S Sonares. ' $JB within These Walls qm 

Cyrtm/W« «— As BTV General Way. 1209 p.m. Walt TUI Your Father police Woman 11 m Man Id a SuitvJw 

Service except: 5.45*05 p.m. Sion a Sian. Gets Home. 505 Cannon Time. 5JD B suitcaae. 


Uttk Rasoda. Play Soccer jack ^ 'ft. tendon. *M Artsweek. 


TV Top 20 

Week ending September 12 


Homes 

viewing 

(m.) 


Homes 

viewing 

Cm.) 


1 George & Mildred Thins. 

2 The Sweeney Thins. 

3 Generation Game BBC 
A Crossroads (Thur.) ATV 

a PUger ATV 

5 The Two Ronnies BBC 

7 The Good Life ... BBC 

8 Benny H1IJ Show... Thms. 
Duchess of Duke 

Street BBC 

CHANNEL 10 Crossroads (FrU... ATV 

5J5 pm. Space 1999. 7M Myyiery 11 Crossroads (Wed.) ATV 
aioviet Columbo. 1 U 0 Barctuu Bionic Woman ... ATV 


880 13 Coronation Street 

8J20 (Moo.) Grab. 

7 qq H Crossroads (Tue.) ATV 
l * Spring & Autumn Thms. 
'■ w 16 Coronation Street 

7-40 (Wed.) Gran.. 

7.20 The 9 o'clock News . 

7 Jo (Thur.) ........... BBC 

tn IS NewsatTei) (Moa) ITN 
,au 19 Dick Emery Show BBC 
Dr. Who BBC 


Nose." opera tn three aea. angle .by UJ0-5J* *jh. NlgUwatob^uewa 
ShoetakaHch. Acta l and S (Si. t05 The hair-hour through the nlstrt. - 
tmoortancc erf Haring a None (t*VRY. wi j*. ■ 

L 2 I “The Note"' Act X 52S Weber. UapitSl KadlO •. -Lj - 

Father of Romantidum (talk* uug ■ ■ lfldm»nd95J ?«-■ 

_ Tokyo String Onariet: Barn*. Ravel rsi. U9 a.m. Kerry Jtfljy: KenMrtW 

RADIO 1 247m nJswuo New*. , MB Roger Scott: Capital CiMMQ *’ 

‘ (SJ Stereophonic hrwdcnat. *** wmt9 ^ J0 * M ^ 0t *° gS a £ , *XJ?T ‘ 

M9at.ni.-Aa Radio 2 Mi Ed s rowan DQjvwlrffv ' 

gLJSS RADIO 4 •■■■■■ ■ -nSSSai S*s^5S 

“nr^J^loSTSSS 001 JTS 434Ttt.^30m. 38Sm and VHP gg». • 

Dave Coustn’s Top 'Si ralro mi vnpi. . 9-W ■* m - Ncwa. 1 32 Panning Today nigM. 

2Jn Alan Freeman iSi taJso on vrfi. tf-50 OoUooft VHP Rerioml Newu. MS . ■■ L. ' _"** 

5.90 Pant Gatabacchu «Si lalso on VHP). To-day's LlKetri" 8 _ 7-M. 7Jfl On CHESS SOLUTIONS . “ 

i.30 Ik Concert tsi talaq on VRF\. )>' Voar Pam- PBbrtS- TM n . .. - 

11 -n a. a,, j^o Radio .2 Gutloo* 7J® TtMlav. >.00 News. and man- Solution 10 Position 

RADIO 2 LSOOm and VHP SsnSt J mS SAr'm 1 behalf -wen? 1** best^ 

•wsrsissa. a ts issa 


j; 5 N-B3! and wins*;. 

R 70 Between The tines. . *UU3 Dally Sniriee, Alack nverlonked thnr 5 . . . QxE 

o.iu bridge (S). 12JZ ojb. Two's Beet (g). ± 1*38 Pfrk of the Week, mm Schuieo » « n« n wi m 

6 Jo M 2 The Cas Crachero- gafl («rlt*) 12X1 New*. 12JT tun. Jat* tO' 6 B-R6 Ch And^ T RxQj 

6.36 «l 5 Bto only, also 202 m Scotland VHP Btymcr tM BAdlbrt tSI, CUasWcatbor. that White also wifUl the Otn er ' 

lotas Radio l>. uo-SJS Sport on 2 flHMnt prognuoiae- news VHF (tteepf London rook, 

655 -only. -also W*“ ScoUand, VHF johs Radio alKl SB’ RegteaJ MB Ne ws. US w -|«t . 

i). Football League Special (1.3k, .Round and Rflund tbt Bbnte. XL 0 O .PS? , , bLr- 

nq- sm, 5-48); Radas rrotn Nowbura GL&, • l SS*!i- JglP ™rtr- ■ 1B-N5 (I K-B4? K-R41) B*? 

B -To 2155. 3-25, MW: Goir run. 2j». Jm. (the threat was 2 BWtiaff}; 

6.05 


7.10 

7.00 Figure* compiled by Audits of •Groat 

6.80 Britain for the joint industry Committee 

6.80 for Television Advertising Research. 
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Not all gloom at S.W. 




' * CHRISTOPHER HILL and ERIC SHORT 
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ired, the investment com- 
:e which includes repre- 
lives of Hambros and 


less for some time. The 
2diate ' hope now is to 
ge the name of the unit 
group to “ Britannia 
name is already owned fol- 


nit it 


V AVERAGE unitholder in operations. In general the in- 
.. Slater Walker unit trusts vestment management has been 
>t have.been pleased fo see successful (especially in 1974 
atne of the parent company when high liquidity proved to 
. ted across the headlines be the correci stance) and there 
week, but at least .they can are several trusts at the top of 
comfort from the fact that the league tables over the 
. investment management medium ' to longer terms. In 
ion has been given a clean fact the management proved to 
i- v f health.. The accountants’ be too slow in reversing its 
\ton the group said that it liquidity policy in 1973 and has 
ired to be “well run and inevitably done badly with its 
iged in orthodox manner " specialist gold trusts. .But it 
the group chairman Sit * s nD * owttly uncommon for 
s Goldsmith says that it is managers to be reluctant to 
intended to pursue the change the pattern of the pre- 
ve development” of the v * 0Us year’s success, 
less. Of course while the Currently the managers are 

.marts' report was being UkingR ra “ ti< ’ us «?“» “ ft 5 
& market and are 23 per cent. 

liquid across the group. The 
process' of merging trusts is 
rehiTd eonsidered* it right continuing (with consider- 
n> advertising and there has 

aZSJTvi? 1 ™ J£H from its original 44 to 26. This 

is in the interests of the unit- 
holders concerned for too many 
trusts inevitably affect the 
ability of the managers to do 
, _ T their job properly. As for the 

IS the takeover of the Jessel future SWIL would dearly like 
zinnia group) and to move tQ so idj er on £j on e under the 
“ •: r i to * 2 * e assurance side Britannia flag and "there are no 
ater walker Insurance. signs of a takeover approach. 
J- - t apart from the general Indeed with £165m. under 
"-.•lions of the managers to management in the unit trust 
- the- 'group intact and group alone, it would be rather 
ishing; what does it ail a big pill for any existing group 
l to unitholders? Despite to swallow and it might be 
ng been given an accolade, better for all concerned if unir- 
a are worries at SI ater_ holders were not subjected to 
.ter Investment that some, yet another change of manage- 
le more nervous among the meat. 

100 unitholders may never A similar position exists in 
past the headlines to the the insurance operations of 
1 print in their newspapers Slater Walker. Policyholders 
re reaching for the phofle could well have been disturbed 
selling their units. But when commentators highlighted 
does not seem to have the reduction in capital em- 
)ened yet because the re- ployed of Slater Walker Insur- 
:hase level is still said to ance from film, to £6m. and 
“ normal ” and there has the statement by tbe chairman 
I been no panic among tbe that the parent company would 
or so private clients. Once not be able to supply any 
a unitholders have demon- further capital which might be 
ted their considerable sang- required for expansion. The 
3 in face of adversity, small print concerning SWI 
ough when Jim Slater was not looked at with the- care 
gned there was a temporary required, 
a rurally high repurchase Insurance business is closely 
I. This was scarcely sur- scrutinised by the Department 
iug since large numbers of of Trade, advised by the Govern- 
group’s unitholders were ment Actuary's Department, 
itive newcomers from the The DoT has watched the posi- 
»el Britannia and National tion very closely throughout and 
rps (whose parent com- states that it has no cause for 
ies had experienced similar concern. Tbe storm warning of 
cullies). Indeed one can trouble— ordering a company to 
» feel -that some of the unit- cease taking on new business— 

T iers must be punch drunk was never hoisted by the 

r i* OH tU'i* ‘•‘bhriges and collapses. Department. . 

3 9 ***• * f Vow they should bear two This does not mean that every-- 
tgs in mind. The first is thing in the garden was lovely*! 
; the financial troubles of at the time the SW crisis 
parent company do not mean occurred. The investments of 
i they stand the slightest the fund did include some 
nee of losing their money Slater associated stocks and the 
the unit trust group. This consulting actuary called in to 
under trusteeship and the examine the position, the firm 
.tee was always there to of Bacon and Woodrow, did state 
lect unitholders against any in its initial review that because 
lonesiy on the part of the of the new valuation regulations 
lagers. This is a powerful regarding the value to be placed 
lection although it has some- an non-quoted investments. SWI 
cs fallen short when could have bad difficulty in 
lagers have made “ ill- meeting ' the official solvency 
ised" investments rather margins, 
n dishonest. But the parent agreed to 

n this sense the managers acquire back from Slater Walker 
very important and it has’ Insurance any investments 
lainly been in unitholders' which had lost their quotation 
t interests that for several at pre-suspension prices. As a 
rs the investment division result, the life -fund now satisfies 
: been run as a separate the DoT solvency requirements, 
onomous division under the ’ More important, the company 
action of its managing direc- has now got its assets and liabi- 
, Brian Banks. There were litres matched, as far as is pos- 
ne Slater associated stocks in sible, so that the fund will be 
■ portfolios, but no more than able to meet its liabilities when 
ouse stocks ” held by other they arise. The liquid position 
■ups and Mr. Bpnks says that is good — over £10m. in cash — so 
never was under any press- -that the company can 'meet sur- 
e to do any *’ shoring up *’ render demands without disturb- 


ing the investment pattern. 
Nearly half the liabilities are 
still in guaranteed income bonds, 
but the company bolds £l5m- of 
lender option bonds with local 
authorities— possibly the best in- 
vestment to match GIBs. 

The company is paying out 
surrenders as normal and has 
not even imposed any penalties, 
let alone a moratorium. We are 
informed that the number of 
surrender requests this week 
has been very much smaller than 
at the time when Jim Slater 
resigned, a similar experience 
to the unit trusts. 

The future of SWI is still 
under consideration, but most 
likely the present range of pro- 
ducts with its emphasis on tradi- 
tional contracts will be scrapped 
and a new range introduced 
linked to some or all of the 
Slater Walker unit trusts. A 
direct sales force is likely to be 
recruited to provide the main 
marketing outlet and tbe com- 
pany is confident that it can fin- 
ance this change internally. 
Other financial groups have 
operated in similar manner and 
it makes financial sense for 
investors to operate regular sav- 
ings of unit trusts through 
linked life contracts. It is 
doubtful, whether the company 
will offer ' much in the tradi- 
tional line in future. 

One disturbing feature about 
the Slater Walker report was 



Brian Banks, 

Slater Walker Investments 

that it was basically for the 
shareholders in the parent com- 
pany. Policyholders who wished 
to find out what was happening 
to them bad to sift carefully 
through the report to find the 
gems of information pertinent 
to them. Other information, not 
in the report, was supplied 
readily enough by the company, 
but we think that it would have 
been better had a separate 
statement been supplied to 
policyholders. 

We understand that further 
reports on the financial position 
of the insurance company will 
be ready in the next few weeks. 
This is to be welcomed, but I 
am sure that a simple exposi- 
tion of the situation which re- 
assures policyholders would be 
very welcome. 


Some comfort for rentals 


BY TERRY GARRETT 

IN. 1973 colour television place- 
ments peaked out at 2.78m. sets, 
and the rental industry took 
three-quarters of the business. 
This year placements will be 
lucky to top 1.55m., and . the 
rental share could be down to 
below 60 per cent. However the 
ending of the boom is not such 
bad news for the rental groups. 
Financing pressures are easing 
as capital expenditure on new 
sets declines, while rental in- 
come is rowing in and profits are 
on a firm trend upwards. 

Tbe question now facing the 
five major groups is whether 
to sit back and just watch their 
balance sheets improving or to 
continue aiming for growth by 
acquisition. The advantages in 
the first course are obvious, 
yet the rewards of swallowing 
up some of the smaller competi- 
tion are very enticing. 

To expand by opening new 
branches is an expensive busi- 
ness, but acquiring an existing 
business avoids all the initial 
start-up losses and offers tre- 
mendous scope for rationalisa- 
tion, and most af' the groups 
seem to be taking this course. 

There is obviously a top end 
limit to expansion in this way. 
and Thom is probably getting 
close to it. Nevertheless, Thorn 
has made a couple of purchases 
this year. It took over the loss- 
making Stanwood operation for 


£\m. and more recently its sub- 
sidiary Radio Rentals acquired 
the rental activities of Maple 
Macowards for £2'm. Both these 
mores are small beer to Thorn, 
with rental profits over £41m„ 
but the potential for the other 
groups to bolster profits by 
acquisition is extensive. 

Electronic Rentals purchased 
160 outlets and 192,000 sets on 
hire from the Philips sub- 
sidiary. Loyds Su revision, in a 
deal ■ worth roughly £23m. 
There is obvious scope for 
rationalisation here, judging by 
the way that ER started the 
year to March with 33S shops, 
acquired a further 200 but 
finished with only 380 still open. 

Meanwhile, Granada took over 
Spectra this summer for £9.4m. 
Spectra’s 300,000 sets was an 
Increase of about a third for 
Granada, lifting its share of 
the marker ro 35 per rent. 
Rediffusion, has on tbe other 
hand been far more modest in 
its expansion. Activity this year 
has been limited to just taking 
a 20 per cent, stake in Southern 
Rentals for just £lm. 

Finally. Telefusion has con- 
fined its buying to small rental 
operations. The group did make 
one significant purchase a: the 
beginning oC the year which 
gave it full control of 112 
Trident discount centres, but 
these made a £ira. loss during 
1975-76. Though Trident is 
evidently doing better as con- 



Price 

P/e 

yield 

cover 

Market cap 


P 


% 


£m 

Electronic 

48 

9.7 

6.0 

2.6 

353 

Granada 

58 

73 

63 

33 

483 

Rediffusion 

70 

8.1 

9 JO 

2.1 

57.7 

ToJcfmlon 

20 

16.9 

£ 

1,1 

9.1 

Thorn 

19& 

7.0 

4.7 

4.7 

262.0 


sumer demand shows some 
recovery, the performance has 
very much tarnished Tele- 
fusion's Stock Market image. ■ 

Physical expansion apart, the 
nest most important point for 
the sector is in the way its 
overseas investments are begin- 
ning to pay off. Electronic, 
Granada and Thom have all 
spent some time in expanding 
overseas, and having digested 
the initial losses, they arc now 
watchina the profits come flow- 
ing back. 

Electronic turned round its 
overseas operations last year to 
a profit of £95,000 and indica- 
tions are that they could make 
£lm. this year. Overall, the 
group forecast £lUm. pre-tax for 
(Jus year as far hack as Iasi 
January, and now £12m. to 
£13m. is prubahly looking mure 
likely. Meanwhile, cash flow is 
so strong that though borrow- 
ings amounted to £2S.6in. last 
March - against shareholders’ 
funds of £I7.4m. ex-goodwill. 


the group could actually be m 
credit within three years. Also 
the increase in the dividend 
this year means that the shares 
are a prospective 7J per cent, 
yield. 

Granada's overseas business 
has also turned the comer with 
a £181,000 profit in (he six 
months to April. For the full 
year fim. looks m sight and 
the following year could see 
the figure double. U.K. rental 
meantime will be benefiting 
from the injection of Spectra 
and the TV cuniraclinc side is 
also very buoyant — the interim 
contribution jumped two-thirds 
to £2 .72 in. So Tull year profits 
could climb £4m. lo over XlSrtt. 

Thorn saw it?, overseas divi- 
sion make a positive contribu- 
tion last year, with a turn-round 
of £<i.3m. to a profit 

Moreover, it is still at an early 
stage of development so 
there is plenty «»f scope for 
improvement in the next few 
years. 


ar East trusts 


ICE THE .province of the 
ivc. Far East markets now 
■ry a much greater appeal for 
» cautious investor, and unit 
i st groups have not been slow 
-' respond to the call. Several 
ods with an accent on the Far 
--’st have been launched over 
s past year. The latest is Gart- 
>re Far Eastern which is mak- 
l the usual enthusiastic 
mments about Japan and is 
ually keen on the Hong Kong 
irket where Gartmore itself 
s an office. 

The group has certainly lost 
• time in returning to the fray 
ter the departure of its unit 
jst manager Peter Potts (he 
lurched the first Chieftain trust 
it week) and seems to have a 
ccessful record to offer in the 
it East With its investment 
Lists it was early into the fray, 
id considers that it followed a 
ther different policy from most 
■oups by majoring on Hong 
ong rather than Japan. It 
. jiieves that it was possibly the 
rgest single overseas investor 
Hong Kong by inid-1972 and 
•riunately managed to get out 
ifnre the big crash came. -Over 
ie past 18 months it has been 
jildieg up again and now has 
jssibly £30m. in Hong Kong 
iread over the group. It is 
iillish about prospects there 
id reckons that the market 
as yet to feel the upward push 
•um the local- investors who 
ave been staying away. For this 
;asou local companies are 
ivoured rather than the inter- 
ational conglomerates based in 
fong Kong. 

Despite the rather less 
ptimistic signs ’ currently 
pparent in Japan, the group 


is also confident about prospects 
there and reckons that the poli- 
tical difficulties which, are 
dampening the market at the 
moment present a good buying 
opportunity. But one senses 
that Hong Kong is still its fav- 
ourite and will have an' import- 
ant place in the portfolio next 
to Japan. As with Hong Kong, 
but to a lesser extent, the man- 
agers are keen on searching out 
the stocks that might not have 
been heard of in the U.K- but 
offer good prospects. They are 
also enthusiastic about the 
Philippines which is reckoned 
to have had the most dynamic 
record of all the Far East 
markets over the past few 
years. 

It is also interesting this week 
that the chart firm Synergistics 
International' has produced a 
survey of Far East fund per- 
formance which shows that the 
intermediate term trend of unit 
trusts investing In the Far East 
is ’'superior" to trusts invest- 
ing in other markets. The best 
trusts have concentrated on 
Japan while tbe worst have 
made “ Ill-timed changes " in 
their liquidity. The trusts thu 
firm favours seem to be M and 
G Japan. S and P Japan and 
GT Japan. The rider is that thu 
firm basically prefers the ,U.S. 
market but admits that “from 
one who watches television on 
a Sony, takes, photographs with 
a Cannon, calculates .on a 
Sharp and parks next to a 
Toyota, the Japanese stock 
market has as bright a future 
as its products.” 

CHRISTOPHER HILL 


First public offer. 

Gartmore Far EasternUnits. 


W HERE capital has the 
potential to grow 
faster than any other area 
intheworld-here, today, is 
your chance to invest in 
a new fund. 

WITH THE post-war "growth explosion' in 
the Far East, the whole economic nature of the 
area has changed in a deep-rooted, irreversible 
way. Many countries in .this region have 
achieved, in one burst of creative energy* the 
three successive transformations of machine- 
power, mass-production and automation. ” 

*. This is the strength behind the Gartmore 
Far Eastern Trust. Its launch today is linked 
directly to the general resurgence of world 
trade, and we believe no part of the world is 
readier or better placed to take advantage of it. 

■ S 3 5 % growth 

THIS IS the increase in market capitalisation 
in Japan at the current rates of exchange: 
from £17,690 million on 31st December 1965 
to^'94,685 million on 30th June 1976. This 
reflects the increasing maturity of the economy. 
,• • Think back to the beginning.of that period . 
Had you heard of Sony? Or Honda? Or 
Nikon? Or Toyota?. No vn% they are bywords all 
over the world. And yet, wh at is l ess w ell kn own 
is that exports represent only 15% of GD P. 

OVER 30 years, the Japanese economy has. 
hauled itself up by its own bootstraps from a 
state of total paralysis to a point where it is 
now No. 2 in the Free World. It is an 
astonishing achievement. 

- It IS also an outstanding investment 
opportunity- especially today. New 
expansionary policies were introduced in early 
1975 and production is rising, though still 
below the 1973 peak. Pragmatic investment 
has produced a useful margin of surplus 
capacity, and this is backed by a strong 
currency and substantially increased reserves. 

The INBUILT dynamic of Japan is once 
more ready to show itself. 


1055% 


growth 


THE MARKET capitalisation of the Hong 
Kong Stock Exchange at the current rates 
of exchange on 3 1st December 1965 was 
.£571 million. On 30th June 1976 the figure 
was £6029 million. Increase, 1055%. 

This increase reflects the developing 
maturity of the Hong Kong economy. What 
was once a free-port-cum-olfshore-listehing- 
post is now a high quality producer of textiles 
and electronics as well as a major financial 
centre- as its currency bears witness. 

Since December 1965, in a period when 
sterling lost 36 % against the US dollar, the 
Hong Kong dollar gained 15%. 

INDUSTRY and business.flxiurish in the true 
‘Capitalist 3 sense. Domestic exports for the 
first 6 months of 1976 are 51 % up on 1975. 
The financial secretary has forecast that GDP 


will increase by 1 6% in real terms d urin g 1 976; 
inflation is near zero; reserves are substantial. 

BUT THE market is not simple ro follow, 
especially from a distance. By London standards 
there are few large ‘Blue Chips’, although many 
opportunities exist in locally based companies. 
But investment in these requires a careful 
spread, detailed local knowledge and closely- 
timed, on-the-spot management. 

Al.L THIS we can offer: we have an office in 
Hong Kong which gives us a direct, two-way 
"speaking-tube’ to the Stock Exchanges in the 
area. Over recent years our Hong Kong <5 
Pacific Unit Trust has been one of the top- 
performing offshore funds In the world. 

Out of the limelight . . . 

Initially 70% of the fund is likely to be 
invested in the Companies quoted on the 
Japanese and Hong Kong Stock Markets; but 
it is important not to overlook other, less- 
publicised local growth areas. Fur example: 

Malaysia is the world’s largest producer of 
tin, palm-oil and natural rubber, and a 
significant producer of oil and timber- all of 
which world trade will increasingly require. 
The economy is forecast to grow by £>".(, in 
1976 and more in 1977. 

SINGAPORE, the textbook entrepot economy, 
is now as a separate state also increasingly 
industrialised, and shows all the entrepre- 
neurial thrust traditionally associated with its 
largely Chinese business community. GDP is 
currently growing at 6- j%. 

THE PHILIPPINES is a large-scale, stable 


producer of low-cost copper as well as other 
important Commodities. 

In' T in; West, we arc ‘preparing for’ the 
revival of trade. In the Far East, this is already 
happening, and, we believe, it is now quite 
clear that the Far East will outperform the 
West in 1976 and 1977. If vou are worried 
about inflation, and you believe in a diversified 
balance in vonr portfolio, vou would be well 
j advised to think about the Far East. 

1 

i Prospects and purpose 

i We have a back-to-back dollar loan facility 
for part of the fund which mitigates, where 
applicable, the effects of the dollar premium 
whenever we purchase or switch investments 
within the portfolio. 

The purpose of the fund is to achieve the 
maximum capital growth. We plan a portfolio 
•of shares, judiciously balanced between the 
different Exchanges, continually monitored 
and constantly kept up ro date- plus the full- 
time professional investment management 
now vital tor the successful management of 
any portfolio and the considerable tax 
advantages inherent in a Unit Trust. 

The offer 

G artwork Far Eastern Units are on offer 
at the fixed price of 2$p until Sth October 1976 
giving an estimated starting gross yield of 
1 .00%. Vou should regard your investment in 
Gartmore Far Eastern Units as long-term. 

The price of units and the income from 
them can go down us well as up. 


If 


The Gartmore: Credentials 




WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT A DVISERS? 


The first public offer of units by 
Gartmore Fund Managers Ltd- wu* nude 
in March. 1975. 

Since that date, nearly two-third.' of ilie 
money subscribed has come not directly 
from the public but through stocl'-broLeir, 
bank?, solicitors and other proftwivn.il 
advisers; men u lure jub it is iu advise 
clients on investment. 

Why do they so pointedly lavuur 
Gartmore? 

The reason is that Gartmore is an 
established L'itv institution - 


eaUibJishcd City institution- ryw 

with all that that implies. 3 

Although “the City” / fjT £ 


isan international byword, the big City 
institutions and the big City firms, which 
jre iti component parts, are generally 
almost unknown outside the Square Mile. 
They may be old-established ; ihe; may 
he as solid at rocs j and even, by ilieir own 
term.!, tamoite. They may h.tndle millions 
nf pounds a wL every week of the year. 

And ye;, to the man in llie street, thv-ir 
names probably mean nothing. 

Gartmore Investment is just such u 
Loinpain . 1 l- business is investment 


management and it currently manages 
over £400111. of funds lor investment 
trust.-, insurance companies, private 
clients* accounts and pension funds of both 
prit ale and public coin pan ic». £; c-in 
nf (.1 art more-managed funds are already 
inusted in the Far Eastern :to«.h market;. 

Gartmore Fund Managers Ltd, i';: 
subsidiary of Gartmore Investment l.tj. 
h currently manage - nine Unit Trust* 
\4lucJ at£i jin. 

k is with tills c':perii-e behind u-. lliat 
we Lunch the t janinurv 



• ■ L ^'v l' ar La>icrn frost today 

: *: ftT- \ to the public. 



. This alter ek***. mi Sth OetoK-r. l^To. 

After tlw cloicof 1 hi, oiler unm will tie available at the 
daily quoted otter price and > iefd published in must 
newspaper*. 

Applications will pat l>f acknowledccd, but 
certificates will be forwarded bji tin; Managers bp 
19th N orember, 1976. 

Vou iuu sell your uiiiii luck to whtim Ift -- Ui.m t he 
oimimum hid price on nu> iJiaiioe iiyi joii will receive 
a clkaiuu widiin. ■•even iiiy» vt the ,\ tinkers rtk-riuni; 
tour renounud certificate. 

'Hu: ’fruit i% cuRstitun-d utul iidmini: leitd 1“ aTrUel 
DmJ «J;it«l -ltd September I97fc. 

IlKnifie i' dniriliuicd cm .ifd 'Vinca *rj .N'mcwl-w. 
DutHbutioih. :>re paid ufter dodurrien id mcufiM t .Sir 
i be U«i£ rate. Income- r.tx can be- reclaimed Inviti the- 
inland Jtovumie ft you ore entitled rudu^>>. 

A numscnicnt chuxeaf 5'., in included it) lile- priee 
of llic uuil«- Out of this the Murwcen. will puy 
couimiruam of I i v . to aucfcon&ed ijren ts. 'I 'here n »i 
annual donie of I “i> (plus VATt of the- value- vf die lund 
which i* deducted front income, and whieh t£ airady 
showed fur in the comaird eurrvnt five* yield. 

Thu Trustee is Midland Bank Trust Company. The 
Manager, of the Trust are Gartumre bund ManaiiCit 
Lid., a Sr. Mary Aae, London t'CjlA SifP. Telephone? 
U1-2K3 3531 . (Members of the Unit Tnnl Assoeiatiun.) 

Thu otter is noe available to n.vidcms uf the Republic 
sflufilvuL 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd., 
2 St. Alary Axe, London EC3A SBP. iRghJ. >v. 11373531^. 

. Units are on offer at the fixed price of aj.op. each until Sth October, 1970, giving an 
estimated starting gross yield of 1.00% per annum. 

Tick Bov: 


l.tWc should like iubuy Garun, ire 
Far Eftitcm L’nitt. to the value of 

at 25.i »p. each. 

(Minimum initial irtvc&tRtent, £2iiu.| 

WWe enclme a renmninoe, pa; abk t-» 
Gartmore Fund Managers Ltd. 


I" 1 If >uu want tru.\iiiitim groutli hy uutumaiic 

re-invesuiient nf net incuuiv. 

1 Jfyuii hum lw know Jiuw tn buy Garimon* 

■ 1 bur 1-JsiL-rn I'niLsona regular montlily basis, 

I f yini would like detail* uf our Share 
• • Esehaiifle Service. 

lAV'e di-clare that I amine arc u«i mideni uut.-idc rl»e l. K nr belieduk-d TerTiUiric.and that 
I Jin ‘we ary nut acquiring riie untiMt.- the nununiuDlof un> r»- ddenr oubidc die UK ur 

SLlH-iiuledTirriiorieJ. (lfyuu areuiubleiusiyiuliiMj). JaruUuuitthuuM be deleted ami your application 
lodged through an authorised depository . ) 

SURNAME (MR. MRS. MISS; 

FIRST NAM E(Sj IN FLTjL 

ADDRESS 


SlGNATURE(S) 

(ff Pure me joint upplioinh oil mint sign uiid attach names and wltirtiui upuratdy .) |8FT9 
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Advice on a 



No legal n-sponsibiRfy cam b*'«- 
accepted by the Financial Times I - 


AUV^LCU U/ w: rnwnu«i 

for • the answers given In these 
columns. All inquirm vrili be 


BY OUR LEGAL STAFF 


columns.- AH inquiries 
answered by post soon as 
possible. 


I appreciate that In cases of 
divorce, the Courts can make 
more or less any awards they 
think fit, bat could yon give me 
an idea in the following 

circumstances? 

The matrimonial home is mine, 
and my wife contributed 
nothing to its purchase. My 
gross income is about £7,000. 

In the case of a final, financial 
settlement, what would she 
get. how much maintenance and 
how much for our daughter? 
What if my wife, who has gone 
to live elsewhere, wanted to 
come back in two years time, 
could 1 be forced out of the 
matrimonial borne? Or Is it' 
more likely that the coart 
would say that the house should 
he sold and the profit divided, 
particularly as she had left 
me and assuming I divorce her 
for desertion? 

The courts normally award a 
wife one third of the joint dis- 
posable income. The matri- 
monial home might in your 
case not have 'any element 
owned by your wife in so far as 
she has not contributed to its 
purchase. In that event you 
would be credited with the net 
value of the house as part of 
your capital resources. On pre- 
sent day figures (we cannot tell 
what the position may b^in two 
or three years’ time) your wife 
may be awarded £35 to £40 per 
week with £5 to £10 for the 
child. We doubt if the Court 
would require you to vacate the 
house to enable your wife to 
live there, but it might make an 
order fer a lump sum payment 
to her which would have the 
practical effect of requiring 
you to sell the house. None of 
the above would be affected by 
which of you initiates the 
divorce proceedings. 


domicile under FA 1975 S.45. 1 
am a British subject living in 
Spain. Could 1 make such an 
exempt transfer? 

If you are neither domiciled 
nor ordinarily resident in the 
U.K., you can indeed make a 
gift of such exempt gilts with- 
out incurring any CTT liability. 
However, if your domicile of 
origin was is England and 
Wales (or in Scotland, or in 
Northern Ireland), -you may 
wish to take legal advice on 
whether you have effectively 
displaced that domicile of 
origin by a domicile of choice 
in another country, presumably 
Spain. 


and it la his next of kin, not 
hers, who inherit the £4,000. 
Were it appropriate to consider 
the position of your aunt’s next 
of kin, her nephew's step- 
children would not be entitled 
to inherit on her intestacy. 


Bungalow on 
trust for sale 


A step son's 
inheritance 


My aunt, whose estate was 
worth £4,000, died intestate 
having predeceased her 
husband, who also died 
intestate, by two months. She 
had no children, but brothers 
and sisters all deceased had 
children and one brother’s 
child had two step-sons. Is 
It correct that under a 
recent Act these step-sons 
can Inherit a share? 

If your aunt predeceased her 
husband leaving an estate of 
£4.000, the whole of that estate 
will have gone to her husband 


Our bungalow Is jointly owned 
by jny wife and myself, the 
conveyance stating that It is on 
trust for sale Jay os as joint 
tenan ts. In order to /educe 
CTT we wish to execute a trust 
for sale in favour of oar son. 
Our solicitors say that three 
documents will be required: 

(I) the trust for sale; <2). the 
deletion of the words tenants 
from the conveyance; (3) a > 
declaration by our son that he 
would not require payment 
until the death of the survivor 
of my wife and myself. 
Document three would be quite 
unnecessary, bat what would 
be the position if our son 
pre-de ceased us? Will yon 
please advise if document two 
is necessary? 

We think .that you may not have" 
interpreted your, solicitors’- 
advice correctly. Document 
one already exists. The second 
document which you mention 
may be an informal document. 


namely, a notice of. .severance 
of the joint .tenancy, so that 
each of you and your wife will 
be entitled to a separate one- 
half' share in .the proceeds of 
sale. We. doubt the-advisability 
of document three as formu- 
lated in your letter. What yon 
may require is .a “document 
assigning to your son ail or 
■part of your separate share in 
the proceeds of sale— if a parr 
is assigned there can be a series 
of assignments, one- in each' 
year. ■ Once . ■ the equitable 
interesMs vested in your son it 
would devolve on- bis death 
(even if he predeceases you) as 
directed in his. will or as .ah 
intestacy, .as the .case may be-. . 


you mustiqok to ascertain your 
rights. W e . think , that- the 
Revenue do not restrict the 
commutation rights which they 
would approve.hr commutation 
only at the time of retirement, 
nor does legislation restrict 
rights in that way. . • 


Remuneration of 
a bank 


Commutation of 


pension 


Is it a requirement of the tax 
authority that private pension 
funds may provide limited 
commutation at the time of 
retirement only? • 


I have a ilfe interest in 
the estate ofmy father, who 
died in 1901. The bank, 
who agreed: to acLo&lhe terms 
in force at that time, has - 
asked me to sign a form * 
of agreement and indemnity 
to enable them to increase 
their annual fee by 50 per cent, 
and have pointed out that 
under the teems of my father’s 
will it is not possible to 
establish who the future 
beneficiaries can be and 
therefore not possible to report 
to them. What should I do? 


Your ability to commute 
depends on the terms of 
your contract of employment 
and of any ancillary contract 
as to pension and pension 
rights. This means in practice 
that the rules of the pension 
fund govern the right of com- 
mutation and it is to those that 


Non-residents tax position 


We think that yon need not 
agreeeto.the increased rate of 
remuneration for the bank. You 
would have the power to do so 
if you limited the increased 
burden to payment out of the 
income during your life, but 
there is no compulsion on you 
to do so, and since -the bank 
accepted the burden of executor- 
ship on the terms stated in the 
will -there seems to be no moral 


reason why you should enlarge 
the bank’s power to receive 
remuneration. 


Formalities on 


Gift of gilt- 
edged stock 


In an item headed 14 Non- 
residents’ exemptions.” which 
I read In the FT on Jane 16 
last referring to gifts of British 
Government securities in the 
beneficial ownership of a 
person neither domiciled nor 
ordinarily resident in the UJL, 
it was stated that they were 
exempt from capital transfer 1 
tax and that the exemption 
was not restricted by the 
attribution of a notional U.K. 


1 left the U.K. last November 
to. take up a position in Dubai, 
but just how long* I shall be 
away. I cannot at present say. 

I own a large house in 
England. I have received 
various pieces of conflicting 
advice regarding my tax 
position. Can you tell me 
briefly what it is ? 

You have not given ns enough 
background information to en- 
able us to answer your question 
with certainty. ' However, the 
complex rules should become 
clearer to you if you read -the 
Inland Revenue booklets IR20 
(Residents and Non-residents; 
Liability to Tax in the U.K.) and 
IR25 (The Taxation of Foreign 
Earnings). These are obtain- 
able from most tax inspectors’ 
offices (without charge), but you 
may find that your own tax 


inspector is unwilling to send 
you copies by airmail — perhaps 
a friend in this country can get 
copies for you, if you need them 
quickly. 

Here are a few brief notes 
which tn&y help you, but we 
must stress that you will need 
to read the booklets IR20 and 
IR25 carefully to check your 
own position. 

(a) If you do not set foot in 
the UJC. during the current tax 
year 1976-77, you will be re- 
garded as not resident here (for 
U.K. tax purposes). The fact 
that you may continue to be 
regarded as ordinarily resident 
in the U.K., and domiciled in 
England and Wales presumably, 
will not restrict the exemption 
of your Dubai earnings for 
1976-77. 

(b) The ownership qf the 


house in the UJC. will not affect 
your residential status: (i) for 
any year during which you do 
not set foot in the U.K., or (ii) 
as long as you are employed 
full-time in Dubai, etc, or (iii) 
as long as it is let whilst you 
-are visiting the UJC and is not 
available for your use. 

(c) If your Dubai job lasts 
for at least 365 days, the earn- 
ings will be exempt from U.K. 
tax, even though' you may be 
regarded as continuing to be 
resident in the UJC, for ex- 
ample, if the job lasts from 
November 1975 to November 
1976 and you then return to 
the U.K before next April 6. 

(d) Visits to the UK may not 
prejudice your tax position, but 
here the rules become more 
complex and you must consult 
the Revenue booklets. 


change of name 


I believe I am at liberty to 
change my name, if I am so 
inclined. Are there any legal 
formalities ? How- do I persuade 
public authorities to accept 
a change? 


At common law your name is 
the name by which you are 
usually known; and, apart from 
any baptismal names, you may 
change your name at wilL How- 
ever, the difficulty of showing 
habitual use of a name when 
you have only recently adopted 
it led to the practice of record- 
ing a fixed intention to change 
a name by executing a deed 
poll.. That means is still used 
as affording evidence of the fact 
of a change of name: but it is 
not jn/H- vensable. 
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BY JOHN .PHfLTR ' 


SGAUSE SO. mftny."df: d^'are earned bo claim -discount: that .a short letter denying resjwnrt / 
otorist^ dncl ; becauae^'ihere his .insurers ‘allow. .So he .was biiity and stating firmly thattjj 
a cn fhanw'Tnnfnr not ~at all anxious to clai m , claim was not beihe 


BECAUSE 

motorists... . 

are so many ^nothr all Anxious tq^ claim, claim was hot. being parsed. 

mg due allowance fo.r^thojje xwt. s j, oul( j ,*■ nsflued: Urn hfe ,: S ° 
reported to polite orininrets— , wanted t6 recover fWtp.. the 

ft V inevitable ttet W <,a et motorist the fig he vreuld SSL 

the insurance problems- pa’t'toi MV e to pay his'- repairers..'. • 

mi*- ronrern - 'motor - irisiif&hce- ■ ■ - - ■ . *dtiue him tn judgment in eoari 

And ta Without a great deal. of. hope should he.-decide to take legj • 

tf - * 3? X drafted John- a.Iettef to send proceedings. .but I had to wS 
^ C f n -rcif- MtiiSw off- to the ^ other motorist hold\hhn .that the service of legal 

-W»- f^Ponilble » for-, -the-, process would not naeiS 
^ repair and asking £i® to pas? bring his adversary to c3 
and down the country.. , letter to - his ..insurers -in -True he might then get jndj;. 

Some weeks -ago a friend cif . accordance With' his - policy moot by default, but he would 
mine (whom I shall caH John) . .conditions: *t the same time: L have the problem^ as the -legal' 
driving along . a tnafy fdad: 1 tp' told John -to- write to. his. own phraseologybas it, Gflevying. 
work, - was. Struck sharply. Jnit insurers td : notify them, of the., execution. If, In the longer 
squarely on the near side, fijjr A accident, but to say that for the. term,. . the other ■ matorfei .. 
car that emerged at speedLfesjn . 'present he- v?bnia prefer -not to' -proved to be as recalcitrant i* '■ 
a side ■turning* Names' umd . make ^ formal claim. he was being at . present Jofci, 

addresses were exchang&fc.bnt -• In every motor policy there c ould be • w histling for hfe". . 
the offending motorist refused conditions- detailing -tbe' mo ®®^ y^**®. time -and 

to disclose the identity of .his action . the -policyholder must c ° , have incurred a.^ije; 

insurers, saying, that as no one take if he Wants insurers t;o^ deal a - e idtwr-s bill as well. . l H - 
had been injured, he did ^.not .with his claim;. prompt ziotifica- All tilings . considered, .:j 
have to do this. All of thi^.is: tion is of the e^ence, and most: advised John to go back .to hit 
in accordance -with the Jaw* policies require “ notice ia:vriti own insurers and . formally art 
which in the. 'case of vehicle ing as soon as possible after the tfiem to pay for the repaid’.. , 
damage as distinct from 'bodily occurrence. qi any accident,. loss subject of .course -to the cxce«: , 
injury, does hot oblige: the. or damage ...” though/- these -He must cut his losses, and rid. . 
motorists to give partieolacs: of ,words> do nob mean that .the the reduction of his no . . 
his insurance, because our- com- motorist -.has. ..to., complete discount at. the next renewal ii. 
pulsory insurance laws do .hot insurers' claim -forih if he does his poliey. I went on ;4q - 
apply either, to • damage.; or' not want them- to ■ provide the emphasise: that his 'insure^.;, 
damage liability claims. ;.^;, ' protection he has bought i Untight and pliably vrould ha?^,' 

.. have ndver had any -.«ibb: The- motorist' .is under. ' a ■% .. 

problem .in- the few accidents stricter 'conteactuaTduty to keep 
that have happened to m^icar: >*Is insurers, posted about what tKoiv «u A 


. . T . . .. his insurers, posted about what <5^ their file without havinr " 

on each occasion I. have 0 iif- tiie. tnita mHs tW«1’ n ovfo mk ■*« IL.L-<i 


° t tIie trade third-party cor- obtained, any recompense -iron 

s P° t 0 ^^ De - n d ^ respondence:’ normal policy con- him. Because the allowance oL 

ance particulars— rbut mayhe.-! ^tiorLs. . require - that "every discount -strictly depends ** 


Ill LZ uiuons. . require -t am every discount stncuy aepenas « 

have been ^ lucky ^ so far.- -Ne ye^ letter, claim, writ, sunutipos and., iasurers- not having to deal 
theless, a little learnmg m i»t process shall . be . notified or any claim,' the merits tf jSm 

in this context -a dant/irous =: ■ ... -r 


th] l forwarded '. to . , ^insurers daiin^wbether ■ ; the wimynu 

thing— and if one is involved immediately ou xeceipt ” and. holder has been rin any^Mi- 
m an accident in such cirfcum- goes on to state that Insurers whatever respohslbie fa .,- 

stances as .1 have desc^tep- ** s ha2i be entitled -l6 tike over the accident— ate . entire!] ' 

then the allegation that oh^hafi conduct ifi the name of file irrelevant * 
sustained some bodily .mjiiry, policyholder the "defence .or Anr} *1.^ *!•_ momern 

however temporary and m^nor, Settlement of any clajin.-.” ‘ th^tSr^ste, John’s renS 
should be sufficient to bring the ■ _ ... . ■ ■«. the matter rests, jonnsrenem 

insurance disclosure ruIesWn' I? drafting John's letter It was date is some months, away,, hi- 
mmu^ice disclosure, nnea mto ^ dausfi ^ L had ^ ^ ^ repaired, .^ 

opera '. . I felt it possible that Aded with .is £J?5 wprre off : bls insnren 

All of this- 1 said to mend the reality Qf a £100 repaid bill, are sending one of their dahri 
John when he- -came to -ihe; for John’s adversary would hgV¥^^qfficials.^tQ see the., ofiua 
help, ^ with a repair estimate look at his policy ani deflfie^motorist to try. so to -speak; ti 
approaching £100 and ti^itfjews that, after all,' compliance -rt|d; bring him to heel. If, contrarj . 
that his car would be eff-the diseretion were the - better- part tn our present .expectation, tlrej .. 
toad for a. week. Joim-'has of valour; would pass. -Join's are. ' successful, .John wiil .al 
comprehensive.'’.', insurance- claim on to. his insurers and once reinstate hiscl&im, now. foi. 
with a £25 damage: repaid Access rnlreye John- of his anxieties: But only £25. against .-the insuren 
and he has the. maisrimutb no. A few'.days later John- bad who. emerge.’ • 
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Rich beyond idea 


OF ALL THE great schools of 
Old Master painting, Spanish art 
Is probably the least widely 
known outside its country of 
origin. In The Golden Age of 
Spanish Painting exhibition at 
the Royal Academy earlier this 
year, the work of some 36 of the 
most important 16th and 17th 
century artists was shown. Of 
these, only three could be called 
well-known — El Greco, 
Velasquez and Murillo. The man 
of more than average culture 
might have known the works of 
Ribera and Zurburan and there 
is. of course, one universally 
known name from a later 
period, Goya. These six names 
apart, however, the rest of 
Spanish art remains a mystery, 
to all but the serious student. 

It is arguable that these six 
apart, there is not much else 
irurth knowing, and it has to be 
said that the Royal Academy 
show did little to change such 
a view. The earlier period of 
Spanish painting is largely one 
of gold-ground religious panels 
which, on the whole, are of con- 
siderable crudity when com- 
pared to the Italian products, 
while the must beautiful 
pictures were in fact executed 
by a Flemish artist, Juan dc 
Flandcs. 

Of the pictures -at the Royal 
Academy — a total of 88 — 55 
were religious with the rest 
cither formal portraits or still 
lives, with the exception of 
three landscapes. The religious 
pictures, needless to say, 
generally conform to an image 
of a harsh, gloomy and doom- 
laden church; there were more 
crucifixions,* archane and bloody 
martyrdoms and Mater 
Dolorosas than would normally 
be found in a small cross-section 
or a country’s best art. Indeed, 
if one considers the six great 
names mentioned above, tliey 
are perhaps the only Spanish 
painters able consistently to 
break the pattern of brooding 
formality which hangs over 
their countrymen's work. 

Even Murillo, whose work is 
probahly the widest known 

to-day. is not now held in as 

much esteem as in the past The 
Royal Academy catalogue puts 
the' matter succinctly; . 

“ Enjoying an enormous repu- 
tation and celebrity in the 
15th and first half of the 19th 
centuries, on a level with the 
world's greatest artists, in our 
time he has suffered from an 
excessive indifference on the 
part of the critics, un- 
doubtedly influenced by his 
essentially devout character, 
with its preference for effu- 
sive. sentimental forms and 
exaggerated * sweetness,' 
which are out of tune with 
prevailing 20ih century 
sensibility. He undoubtedly 
also suffers from the over- 
exposure of certain of his 



Goya: Julia Ascnslo in hrs studio 


works through coloured 
reproductions and insipid 
copies. Over-familiarity with 
these has bred contempt" 
Murillo aside, the fifst real 
reputation made by Spanish 
painters abroad was in the years 
following the. -Napoleonic Wars 
when succeeding French and 
English military commanders, 
and several dealers’ agents, 
removed as much as they could. 
Admittedly, they concentrated 
primarily on Dutch and Italian 
works, but a few. such as the 
extraordinary Marshall Soult, 
brought out considerable 
quantities of Murillos, as well 
as pieces by Alonso Cano, 
Zurburan, El Greco and Velas- 
quez. 

It is strange to recall now that 
at the time Soult's estate was 
sold at auction in Paris in 1S52, 
the* Louvre paid £24,600 for 
Murillo's immaculate Concep- 
tion (the Louvre subsequently 
returned the picture to Spain 
and it is now in the Prado). 
This was the highest price ever 
paid at auction at that time for 
a work of art and far more in 
real money terms than any 
Murillo has fetched since. 

Soult’s taste, however, was 
a minority one. The leading 
British dealer in the early 19th 
century, William Buchanan, a 
lawyer, had agents all- over 
Europe taking advantage of war 
and the ruination of great 
houses to acquire paintings. In 


Spain he had George Augustus 
Wallis who was called, some- 
what over-optimistjcally, the 
“ English Poussin." Francis 
Haskell, in bis recent book' Ae- 
discoreries in Art, writes: 

“ Whatever we may feel about 
Wallis’s moral standpoint 
his perception cannot be 
faulted. - He singled out El 
Greco— indeed he was the 
first foreigner to do so — along 
with Alonso Cano, Zurburan 
and others of whom he had 
never heard, as ‘really first- 
rate men, whose works are 
quite unknown outside Spain 
. . . This sctiool is rich 
beyond idea, and its painters 
are all great colourists. . .' but 
Sir Thomas Lawrence thought 
nothing of Spanish painting 
(not even Murillo or Velas- 
quez), and hq urged 
Buchanan to stick instead to 
Titian, Rubens, Correggio and 
Raphael." 

Intellectual indifference com- 
bined with the lack of historical 
information (and indeed with 
the lack of a wide circulation of 
the pictures themselves) has 
meant that even now the state 
of international scholarship in 
Spanish art, compared with that 
of Italian, Dutch or French 
painting, is sketchy. Writing in 
the first volume of The 
Economics of Taste, Gerald 
Reitlinger said; “in the 19th 
century El Greco could some- 
times become relatively expen- 


sive, but only when his work 
was confused with that of Titian 
or Tintoretto.'' 

Although one would not sug- 
gest that scholarship has re- 
mained static for the past 80 
years or so, it was still possible 
in 1958 for an important work, 
Cfcriaf Healing the Blind, to be 
catalogued as by Veronese and, 
fetch £37,800 in a Loudon sale. 
Two years later, its proper 
authorship established, it was 
sold privately for over £100,000. 

Looking at the important 
Spanish paintings sold over the 
past 20 years, it is very difficult 
to reach any accurate conclu- 
sions. Murillo, as we said 
earlier, is now by no means as 
expensive as he once was. The 
highest auction price of recent 
years is £31,500, paid at -Chris- 
tie's in 1972 for The Adoration 
of the Magi, Only three other 
pictures have made over 
£10,000, and only one abso- 
lutely unquestioned work by 
Velasquez has been on the open 
market in the past 60 years. 

This was the Portrait of Juan 
de Poreja, sold at Christie’s in 
.1970 for £2,310,000, still the 
highest price ever paid at auc- 
tion for any work of ait Ad- 
mittedly,' one other work* with 
a good claim to authenticity, the 
full-length Portrait of the Jester 
Calabasas. appeared at Christie's 
in 1965 and was purchased by 
the Cleveland Museum for 
£178.500. 

El Greco is perhaps the most 
difficult to track. His oeuvre is 
bedevilled, like that of Rubens, 
witfi.a high proportion of studio 
pictures, and so far prices for 
works accepted as authentic 
have faUeD into a bracket be- 
tween £50,000 and £100.000. The 
top auction price to date is 
£72.000 at Sotheby’s as long ago 
as 1959 for St. James. Never- 
theless, even studio pictures can 
make unusually high prices. At 
Christie's in 1966, two pictures 
then catalogued as Rubens' 
Family Group and Christ on the 
Cross, were bought in at £29,400 
and £42,000 respectively. They 
were re-offered this summer as 
studio works and still managed 
to make £14,300 and £24,200. 

No “right” Zurburan has 
been on the open market re- 
cently: we know that in 1971-72 
the superb still-life now in the 
Norton Simon collection 
changed hands privately for 
around £1.4 jxl Top auction 
prices for Goya are £170,000 and 
£160,000 for Julia Agensio in his 
studio and Portrait of the 
Actress Rita Molinos, bath at 
Sotheby’s 'in 1971 and 1972 re- 
spectively. Here again, these 
sums should not be taken as 
-indicative of the value of a 
really magnificent work, which 
might run close to seven figures 
ttHiay. After all, the Portrajl 
of the Duke of VieUinffton 
fetched £140,000 at Sotheby’s 
back in 1961. 
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,'DA IS the Japanese motor The front seats can be pushed LlJ.. AlBMMMW* R N0T UNT1L j recently read 

sirs s odd man out because back far enough for six-footers mum j. ^3KS8 WB|BB l - Mostlv" Golf n edited bv Peter 

as neve^ fj^rwedUlesign to settle in comfortably and the ••; Hyde, did I realise^ how much 

un Sunny, Mazda 818 and ing column ^stalks which work :. profession! getting stand^Ss'of 

jerately straightforward of Japanese cars. Her counter aiisra that have scarcely 

r bUnder^e^no^ A, and^edomet^ (wi^ a m P \ MBm •.;; W <J8, beeQ ^ equalled, let alone 

ross-raounted engine, just immediately at home in because It Da rw in fi rsT' a rt i rl c P ?n S SOT 

nese car available over star petrol, the overhead cam* ' ;'••.• '■ J' fully, let alone so brilliantly. 

dards. it comes out very dooaUy lively. It runs sweetly • , ,r Jogy Qf o arw i n ' s v, T iiinss. and 

urably for quick, accurate up to 6,000 rpm. showing as the title - implies the book 

ring and excellent road- 70 mph in third and providing slightly vague around the make up for these minor as well as the expected power embraces much more than solf 

ing. a top speed of about 95 mph. middle., though the Datsun disadvantages. brakes and reversing lights, the alone. It is for this reason 

lough it is not quite in the The Civic will reach 60 mph Cherry is an honourable excep- Fuel consumption in a car Civic 1500 strikes me as one of also that I sn much enjoy the 
sud class — and very few from a standstill in around 13 tion. The Civic’s rack and like the Civic is very much a to-day’s better buys. It is not. writings of Longhurst in book 

r cars are — it sufFers not seconds, which is much the same pinion layout is sharply respon- question for the driver to to me at any rate, particularly form, and no one was better 

ill from comparison with as an Audi SO. It is low geared, sive, with a good lock for easy decide. Stay in top most of the good looking, but is nimble, fitted to assemble such a valu- 

like the VW Golf, Fiat 128 making it very flexible in top parking and is very light time and use a feather foot on quick and economical. able collection of articles than 

.ustin Allegro. but less relaxing than it might indeed despite the front-wheel the accelerator, and it will do For an extra £130 it can be R.vde. who took over from Dar- 

te 1500 Civic is a four-door be at a 70 mph motorway cruise, drive. You corner the Civic close to 40 mpg on a run. Keep had with Honda's own "Honda- win as golf corerspnndent of 

jn. broadly similar to the Wind noise, caused partly by like a good European car. It the rev counter needle near the matic” transmission. This is The Times in 1953 and who still 

door or three-door 1200 the neat-looking radio aerial holds the line you have chosen, red sector starting at 6,000 rpm semi-automatic rather than fully holds that post with distinction 

els but a little longer so as which retracts into the wind- rolls hardly at all and has and exploit its splendid hand- automatic. You select high for *md a gentle charm entirely 

provide a much-needed screen pillar, becomes notice- a nice, all-four-wheels-nn-the ling to the full, and consump- normal motoring, low for quick without malice. “ Lofty. ' as 

ease in rear 'seat legroom. able at 70 mpb, too. ground feeling even when tion will be closer to 30 mpg. starts or steep hills, and a Ryde is irreverently known 

i fraction over 12 feet long, s till the noise level has not pressed- Because the reclining back- torque converter does the rest, because of his stature, often 

still a highly compact car. increased significantly at an On the debit side, the all- rests of the front seats are Hoodamatic takes some of the S ives the impression that he is 
ther two or three inches of indicated 90 mph and the Civic independent suspension is firm sensibly thin, kneeroom for rear edge off the performance and * n a w ? rl “ “ ls .? Vk ' 11, aW ®*‘ 

r length would make it could hold this speed on the enough to give a rather joggly passengers is not at all bad. increases .fuel consumption a from ha™ 1 rea , b ,s bald 

er still, because the boot is German motorways for as long rear-seat ride over poor roads The Civic, for all its compact- little, but makes town driving pate clearly visible above the 

• and awkward to eet as vou like. The four-sneed and there is a fair amount of ness, does not seem cramned even, easier. crowds as he apears to meanaer 
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Bernard Darwin in 1932 


Perhaps Honda will follow gearshift would be good for a tyre rumble, even though the inside, and the four doors make Though I came to the Civic ™jfi inded n m 

example of Peugeot with the rear-drive car; compared with radials on my test car were it reasonably easy to enter and after an Alfasud (of * which „" s tn 

and give the Civic 1500 the those in some front-drive com- textile, not steel belted. How- leave. more next week). I thoroughly n ", in x - “.J 

door it needs and which petitors it is outstanding. ever, one can't have everything. At £1,975, which includes a enjoyed driving it For Honda, ft 3 ™™ 

ooks as though it should The typical Japanese car has and the Civic|s admirable hand- medium wave, push-button it must be rated their best car 

anyway. ~ steering that is light but ling and roadholding more than radio and a heated rear window yet 
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SEEMS • that after three Tennis Professionals “ JAICs " group has had a clear run the promoters, 
■s of comparative peace. Awards dinner, I spoke to my between January and May. The A further 


development 


in this momentous book is more 
interesting and incisive than 
the 26-page foreword Ryde 

• — — - devotes to a fond appreciation 

m mm f • • their own to fund their opera- of his predecessor. Incident- 

m m/% /V/l/in t% Cl tions. and the mighty AVCT a N y - publication was timed to 

Inc uccs uyc missing 

mately benefit no one but the on September /. 1 Bj 6. Ryde 
SEEMS • that after three Tennis Professionals “ JAICs ” group has had a clear run the promoters. lawyers. reveals for those of us too 

■s of comparative peace. Awards dinner, I spoke to my between January and May. The A further development Yes, the inevitable pressures y oun 8 to have known him well 

e the players’ boycott of old Davis Cup colleague remainder of the year have threatening to undermine the of overflowing coffers in a boom- that Darwin was an eccentric in 

abledon in 1973 we are Michael Davies, who is now the belonged to the ILTF’s Grand whole fabric of the tournament ing world sport are even affect- 1116 1,116 sense of 1116 word, and 

jt to witness another of executive director of -WCT. Prix tournament circuit which is the proliferation of exhibi- in® individuals. ■ I must confess that some of his 

:e internal power struggles He told me that only four of is being sponsored for the last tion matches involving four to To me the saddest story of idiosyncrasies irritate me 

ch have marred the game the 22 places in the expanded time this year by Commercial eight leading men. which are week was the news that the enorm ously. But this is chiefly 
: since it became open in $2.5m. WCT spring tour were Union. springing up in tfie U.S. and cer- Australian coach Vic Edwards, because he lived in a different 

3 filled and that leading names In 1977, however, the Grand tain South American countries, le „gi guardian of Evonne* era ’ during which rigid class 

oney of course is at the like Bjorn Borg. Arthur Ashe Prix controlled now by the The American anti-trust laws Goolasone in her formative distinction decreed that the golf 

tre of the latek problem and Jimmy Connors on whom a Men’s International Professional make it impossible to control vears c ' an ri h er pr0 und mentor P rofes si° nal wa s a second-class 

concerns the non-avail- circuit such as this depends for Tennis Council— an alliance of these events which are attrac- * h delishtful and naive citizen never to be allowed to 

itv of leading players facing local sponsorship and television, the ILTF. ATP and tournament tive to television companies and , . . Wimbledon in 1971 enter the c,ubhouse - 11 » na 
id CTiampioihip Tennis have not yet committed them- d i recto rs-will expand into the promoters because few players fomer ^DiL niw ? u,t of the maT1 ** he * hw « 

.. the Dallas-based company selves. traditional WCT time zone and are required not much time is S^Roser &SE? for alleged ^ ° n occas,on “ complacently 

nded by oil millionaire Ever since the agreement the players over-paid and con- mvolved and the profits are of th ‘ e ' commission < *" descen-,n g 10 Professional 

nar Hunt and now in its 10th signed between WCT and the fronted with a choice for the enormous. . t t,im a fipiirp nf £20 ood golfers. 

"r of tournament promotion, game’s governing body the first time, are not rushing to The three-way tussel between J" 1 8 1° *_ f - ’ What I find strangely endear- 

< h VZ Dallas last Monday International U\vn Tennis commit themselves — which the council, the players of ATP. ha « ^eii ing about Darwin is that he was 

the annual Association of Federation in 1972. the Dallas makes it all very difficult for who are promoting events of JOHN BARRETT fiercely and unashamedly paru- 

-■ ■■ 1 1 " 1 " 1 1 — - san, allowing himself at times 

medallists, eight world record 7 feet lOj Ins. jump, he said: *? be quite carried away on a 
holders and numerous top U.K *’ I think the time will come ^de of emotion. He freely 
• performers. The seven Mont- when 1 will be able to jump that recognised this fact, as becomes 

He irautaMi. real Sold medallists on view last height, providing it is not rain- 2 uit6 c,6a J. 6 cha P[f r ,nbis 

LAST NIGHT’S Debenhams In- night were Don Quarrie of ing on the day. It was the rain book entitled Let the Better 
temational Games at Crystal Jamaica, winner of the Montreal that cost me the Olympic gold i>Mle Lose. recounts my 

Palace was the last major U.K 200 metres; John Walker of New medal in Montreal, nothing else. favourite Darwin story in 
PSYCHOLOGIST/ athletic meet of the current Zealand, the Olympic 1.500 **i have a technique which his foreword. The great man en- 

. HYPNO-T HE RAPIST Olympic season and the last metres winner and holder of ca |] s f or an extremely large countered a Canadian amateur 

chance, for now, for many of the world mile record; Jacek amount of speed. If I dp not in front 01 ttie elubnouse at 

Est. over 12 years tbe heroes and heroines, as well Wszola of Poland, who in Mont- reac h ' at least 7 feet 9 ins. 

flrocAvrc write: as the victims and also-rans, of real out-Hew Dwight Stones bef ore £ retire T shall feel that 

P. J. MILUN Montreal to flex their muscles (aJeSo at Crystal Palace last j have not achieved anything in 

126 Harley Street, Wl meaningfully in public. night) in the high jump; Mac S p ort « 

Appoints. Phone Ol-BOQ 4Q4S ^ ^ aQ willdns, America’s beefy,, even- W ith a jumping. leaping, talk- 

enterprising exercise in sponsor- tempered winner of the discus; j ng musicaj jik e stones on THERE ARE MANY basic ques- 

ship by the Debenharo Group, MikJos Nemeth (jafveim); Anne- band, Debenhams last night was tlons a prospective boat buyer 

rnilPMFT which put up t0 briQ S Richter -of West Germany ab i e t0 re fl e ct that its £15,000 mus t ask himself and -expect to 

ullUKinCi l together many of this summer's f 100 metres) and Polands wag m0 Q ey well spent be asked but of them four are 

most celebrated Olympic per- elegant Irena Szewinska (400 In ma ny respects, athletics perhaps more crucial than any 

gallipoli restaurant, on oid Broad formers. metres). deserves fuller attention from others. They are; how much to 

Debenhams certainly got its Most of the attention .last sponsors than it receives at spe hd; sail or power: what job 

twice mghtw at id jo b m. and i.t5 money’s worth. The array of ath- night centred on Stones, wno present Not so long ago, do you wish it to do, and where 

a.m. Mon.-sat. S6J3 . th sea ibzz. jgjj^ Ta j ent on view at Crystal has edged the world high jump Gillette Industries’ market do you wish it to do it 

Palace last night was one of the record higher on nine separate research department carried out The ^ of these is perhaps 
— — ■ — " ' most star-studded seen on any occasions—at present it is /ft. its fourth annual survey of the easiest but a careftll eye 

. European track in the last ten 7 jin. _ and who claims he will sports sponsorship, and the should always be kept on the 

nnMn 11 uv amTircc years,- something on which the take it up to 7fL lDirn be ore results make interesting likelihood of rapidly increasing 

COMPANY NOTICES- Debenham Board was quietly his plannednetirement in 1982. reading. maintenance costs as the size of 

and quite rightly congratulating . Dwight the Flight is one of • The survey confirmed the boat increases. Sails for a 30 

^ — ^ tself. the world’s great talkers and British male’s continuing feet boat do noil cost 20 per cent. 

* There were seven Olympic was in fine form yesterday, interest in soccer, cricket and more than for a 25 feet boat; 

— — 1 champions in action, two silver Referring to bis prediction of a boxing as the Big Three and they will probably cost double 

— — I revealed that the next five and then some. And engines for 

sports which the British took a power cruiser follow much the 
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Muirfield during the Amateur 
Championship of 1954 wearing 
a particularly lurid lumberjack^ 
shirt. "Tell me.” asked Darwin. 
“ are those your old school 
colour* or your own unfortunate 
choice? ’’ 

Seriousiy. though, as a record 
of the earlier years of champion- 
ship golf and its most notable 
protagonists. amongst them 
Yarndon. Ou'.mel. Bobby Jones. 
Braid. Snrazen. Armour a:id 
Hagen. ” Mostly Golf ” is price- 
less. and Darwin's emotional re- 
portage nr such events as the 
final ol the 1929 Ladies' Cham- 
pionship at St. Andrews, in 
which Joyce Vclhercd beat 
.Glenna Collett— this entitled 
•* Ghastly. Horrible, but True ” 
— is a masterpiece. But then so 
arc the majority of the articles 
Ryde has assembled so carefully 
to give a complete picture of the 
man through his writings. They 
are gleaned mostly from The 
Times and Country' Life, 
although there are also excerpts 
from some of Darwin's books. 
Nor are alt the chapters fables 
of golfs past. The final one 
was written in July, 1953. the 
year in which Darwin retired 
from The Times. Not surpris- 
ingly from a man who pri7ed 
excellence so highly, it is de- 
voted to Ben Hogan’s historic 
Open Championship victory at 
Carnoustie. 

The fame of litis book is cer- 
tainly spreading. One of the 
more touching moments in my 
golfing experience came about 
two weeks ago when l happened 
upon Ben Crenshaw and his 
charming wife Polly, and was 
asked to join them for break- 
fast in the particularly undis- 
tinguished Holiday Inn in 
Akron. Ohio, in which we were 
all quartered. Crenshaw had 
just returned from Portmarnock 
and his triumphant first pilgrim- 
age to those raangnifieent links, 
having won the Carrolls Irish 
Open there. I prepared myself 
for a detailed report of the man- 
ner of victory and its- achieve- 
ment for which I would gladly 


have settled over ih,- cormi.ikcs. 

Instead. Cren>fiaw i.-r.iik-iVd 
into a glowing account of how 
Ills trip had hci-n nm-l 
memorable luvau.-c In* had 
succeeded iu nbiaining a ior»y. 
prior to political urn ol Mo.- 1 ly 
Golf. This ntn*t viicagiu^ 
Texan wenr cm jo .-ay ilia; u»* 
had hardly lie«-ti a hie to p-i: 
down the honk since, referrus. 
in some detail io ins iai\uir , .;. > 
pieces. Only as an ulu-r;:nui-u:: 
did Crenshaw return to t !i»* 
scene of hts Irish triumpii, and 
then only to wax lyrical ahu.it 
tlu* par three l5lU Imie. 
although it had ahnu-t 
destroyed him with a d.utM'* 
hnecy five when he appeared to 
be cruising home. 

Alas. Crenshaw is a ituiaMp 
exception among modem gel: 
professionals on bulb sides "f 
the Atlantic, the major; :y nf 
whom — 1 would gladly wager — 
haw not even heard of Darwn, 
let alone read him. PerUaus 
Mostly Golf is best sumnieii up 
for me in the words ut the 
writer himself in Ins eiiaphT 
entitled " Eternal Rrow'.mg.” in 
which he is referring in The 
Oxford Dictionary of Quota- 
tions. 

’’ Reviewers are apt hr say of 
a detective story that * u is 
impossible lo lay down till the 
last page* is reached.’ It is 
rather for books or reference 
that such praise should he 
reserved. No others arc com- 
parable with them for the pur- 
poses of eternal browsing. They 
suggest all manner of lovely, 
lazy things, in particular the 
watching of a cricket match «*n 
-a sunshiny day. We have only 
dropped in for half-an-hour. but 
the temptation to see just one 
more over before we go is 
irresistible. Evening draws on, 
the shadows of tile fielders 
lengthen on the srass, nothing 
much is- happening, a draw' 
becomes every minute mure 
inevitable, and still we cannot 
tear ourselves away.” 
iWosrlp Gulf, edited b;i P»T.-r 
if tide. A rfnm and Charles Black, 
London. £4.25. 
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ARTHUR LEE 

AND SONS LIMITED 

EXTRAORDINARY GENERAL MEETING 
MONDAY, 20TH SEPTEMBER, 1?76 AT 2 P.M. 

’ending clarification of the situation relating to the Martin-Black 
.linked bid for Ronksley Investments Limited. - The Directors of 
Lrthur Lee and Sons Limited wish to announce that they will 
>e proposing an adjournment at the extraordinary general meeting 
:o be held on 20th September. 1976. 

By Order of the Board, 

W. Ingram.. 

Secretary. 
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INTRODUCTIONS 


1 


K»fcan often be arranged through our confidential 
S' Register' which could assist in your acquisition or 
I Realisation problems. 


Dwight Stones 


Yachting 


LE flAVRE, Sept-’ 17. 


rS 

John Walker 


any form of interest iu were, in same pattern, 
order of preference: athletics. in considering some of the 
tennis, golf, show-jumping and boats available in the £14.000 to 
horse racing. £16,000 bracket there is a wide 

Rowing and sailing came right choice of both. new and second- 
at the bottom of tbe list, a hand craft but I have taken 
situation which is carried over three, two sail and one power, 
even into a survey of males in which have a proven record and 
the ABC-1 social group. The can easily be handled by both 
greatest surprise to me in this beginners and. experts, 
survey was athletics' showing as They are the Nicholson 30. 
a sport with greater public. TV the Westerly Berwick and the 
and Press readership appeal princess 32. The Nicholson is 
than tennis, golf or horse racing, by now a much-modified and 
No wonder Mr. Stones keeps successful cruiser racer. As her 
talking. name suggests she is 30 ft over- 

all and built- by Camper and 



talking. 

MICHAEL 

THOMPSON-NOEL 


Nicholson. 

John Warner i nuMraun-niUEX. Since her original design the 

— keel has been given extra 

Navy yachts, headed by the back to the British coast and a we *8bt and the rudder sfccg 
Nicholson 55-footer Chaser, skip- long fast reach to the finish, modified to make her easier to 


pered by Lt.-Cmdr. Ian Bailey- Hardly a restful cruise to escape bundle. Her mam fault is the 
ukii-m — a ii i!F„ size and nosiuonme of the mam 


WiHmot and crewed by U men the rigouTs of service life, 
ranging from one of the young- The fear of criticism 


e rigours of service life. size and posm^onins of the main 

The fear of criticism from p enoa ^ nches bul 
nu wiin urnnain thmt t-hnt from that she is carefully 


■ j- ^ • 
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P e are a subsidiary of a public banking «nid finance 
iuse and make no charge for this service unless a 
tisfactory conclusion is reached. 

$ t interested parties should write to; 

AMALGAMATED MANAGEMENT LTD., 

J k 18/20, St. Andrew Street, 

London EC4P 4JB. 


BUILplNG CONTRACTOR AND PLANT HIRE 

FOR SALE 

MODERN OFFICES . GOOD WORK FORCE 
Well established with first class reputation. Ideal for company 
wishing expansion. Please reply in confidence to; 

The Chairman.- Box E.8623. 

Financial Times, 10. Cannon Street. EC4P 4BT. 


THE FIRST-EVER ocean race est captains in the Navy to one those who wrongly think that j™ 111 5ne 15 w reiUii > 

orvanispd bv the Armed Forces of the youngest naval appren- sailing is not a useful part of m . cc 

SEI fiT SeSce person- tires who was at sea for the Service life to-day led to the She is moulded from glass re 

nel has without doubt, proved first time, took the first four comment in France that the race -J 1 nnnv^ntinnal 

a remarS success Unfor- places overall on handicap. seemed to have been sailed ea *l £ JSML ^ 3? 
tonaS ^though It attracted Sir Maurice’s Laing’s Lou under the International Offshore 

an pTirre nf vachls crewed by jaine. loaned to the Navy for Rule, the rules of the RYA and Spinnaker and Genoa ha.jards 

a^SSSLTSled the race, took overall honours the Official Secrets Act. This »» «> 
ta attract the attention it de- on handicap, sailed by several | S .the only shadow of sadness ^tllow the crew [o grt on wfth 
served, seemingly because the of her regular crew who serve covering the race which, it » Jheir work Belo Jshe is hardlv 
senior hierarchy of the forces m the Navy. hoped wi» become an annual L oaner wishing 

'are worried that the - public Tins year, after a balloL the event and attract the interest L ™ n criwS 

mi"ht disaoDrove of Servicemen race was organised by the Army 0 f ot her Nato countries and . K j, „ 0 1 

ShuSTL frivolous OUSI- Sailing Assoc, ^tion-in fact, a thereby enable the organisers **»• 

ness of sailing. brace-and-a-half of colonels sup- to initiate a special inter-ser- ° a little 

The race, sailed over a 200-. ported by a young retired cap- vices international Nato sailing ex H a ° n „n 

mile courae from the Solent. to tain recruited to help with the trophy. She is very fast on all points 

a mark off Cherbourg, back to complications of handicapping. The result of the race seemed of sail particularly to windward 

the English coast and then to All are temporarily Based in Le less important than the good- on * beat * but van e P e 
i the ffnifh at LeHavre, was won Havre. will created- in France where caught out in a quarter sea She 

! decisively by the Royal Navy, The race itself was.no luxury Anglophile Claude Tissier led responds easily to helm and is 
which may disprove tbe Army cruise and those who took part the reception, but this is often ,® a 2L 2. JUS- 

theory that the three most use- all paid,, regardless of rank, up lhe caS e where a new event is r 1 ™? s L n «?L heaP «ij Ut K ih 
! i.cc (hinoe in » vap.ht are a in £2.50 Der dav to narticinate tnii-nduped ,s an d exciting, well built 




m ■ L Jr . — 1 

The Nicholson 30 beating to windward 

spring to life when tuned up and man who does it is very 
sailed hard. competent indeed. 

The Westerly Berwick is a far For lhose who would ralher 
more sedate sister. Built by s j m pjy start up the engines and 
Westerly Marine she comes of a go power cruiser offers 

long line of volume produced luxury and more of an 

family cruisers where the accent opportunity to relax with a gin 
is on comfort for all the family an( j ton j c jJ,e Princess 32 lias 
and the cabin is built very much p rove( j a popular craft and site 
with mother in mind. deserves her reputation. The 

.Most wives either moan and bcat „ veTy comfortably lined 
don t sail or moatt and do sail nuJ tbou?h the p i astic doc k 
but there are many exceptions finish couId perhaps he 
and one way of keeping wives }m roved . Be]m .. sllP ha# 5>>ft 
sweet seems to be to give them st , ati and pad(lin . every . 
hotne-from-bome comforts while when?> fhe fnrvvard \. abtn 1S 
father plays Sir Francis Drake w .„ SPp;irat0! , r „ m , hl . niain 

u pttq***d w. . saloon and the aricril*.-*': is l?ir: 

Ttus 32-foot overall M , rail , ah h ,.|j a r^p.elahle 
bilge keel boat will, for about . 

£14,500, give father a big tncKIa,i par,> * 
enough ship to feel he has some- Again made from class her 
thing challenging to manage lines are simple and plca-:nq 
while at the saute time offering •tnd her performance with the 
enough room for the children t«> • f win Volvo diesel engines more 
move around in safety. The wood ‘ban hairy enough for the 
fittings below arc pleasing, as i> majority. She will spin along 
the rather clever idea for thf ^t up to 20 knots and remain 
glideaway chart table. Th*- asily controllable. It is at 
galley i¥ compact without bcim- very low spctxls while 
pokey and the toilet and wash naneouvering thal her high Mp- 
ing facilities should cope with sides can create difficulties. 


even the most squeamish. 


She is easily taken by the wind 


The boat will not, however, js- her shallow draD viw< liiilo 
offer anything like the sant* ro^islancc and sunic :!:i!l may 
performance as the Nicholson V required jn r<ui£.'ji . ifndt- 
and needs a fair breeze before -.urns. 

she picks up. A quiet boat. then. A , SCa # j 1P t .'j, n | in hv 

for pottering around Britain'- a sIlurl chljp bul ha> , ar 
many coastal haunts and for the i; il . iVrt s0Und am! ai umll?r 
odd trip over to France. And if i* J6 .ooo you will still be able 


less thiHgs in a yacht are a to £2.50 per day to participate introduced, 
j wheelbarrow, a bicycle aud a in a wild sail downwind to 
naval officer. Cherbourg, a windward slog 


Al rr BFiE by land will either poodle in tbe 
1 t hands of the inexperienced or 


you wish it the company offer.- . (I j^rd 
a familiarisation course which. p a j ace . 
in blunt terms, means they will " 

even teach you to sail. And the STUB 


afford the gin to go with 


STUART ALEXANDER 


T - 
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Parley i sprechen 


by SYLVIE NICKELS 


A COUPLE of score of peacocks 
were Jouneiay a round the lawns 
and. from a nearby cage, 
macaws glared at us. In the 
tropical heat of that Sussex 
summer afternoon, the -tennis 
court, not .surprisingly, was 
deserted. Our conducted tour 
continued:- self-service restaur- 
ant, bar, lounges. TV room, 
squash court, indoor swimming 
pool, table tennis and billiards 
rooms, and finally some of the 
neat bedrooms with and without 
private bath. It looked like an 
ideal holiday centre — and, 
indeed, it is: with a difference. 
For the Earn lev Concourse, a 
few miles south-west of Chiches- 
ter and a stroll away from the 
beaches, is a year-round centre 
for educational vacations. 


From October to March, there 
are week-end courses in French, 
German. Spanish and Italian, 
most uf them contributing to 
a senes which can be followed 
in part or in full. Each course 
fee is a mere £5 in addition CO 
£5.20-£7.70. plus VAT. per day. 
full board, according to stan- 
dard of room ino tipping). 
Supplementing serious study. 
There are more lighthearted 
sessions on the customs, culture, 
people of tlie country con- 
cerned. using slides, films and 
recordings. At meal times or 
in the bar. students (age range 
from 16 to 861) are encouraged 
to converse in the language 
under study. 

Earnley is run by a private 
trust. Elsewhere around the 
country, short residential lan- 
guage courses are available — 
the majority of them sponsored 
by county educational commit- 
tees — in a very wide range of 
settings from Somerset to 
Suffolk and from Cumbria to 
the Home Counties. Most of 


them occur at week-ends and 

are very low-priced. 

One of the most varied choices 
is to be found in Gwent at The 
Hill Residential College. Pen-y-. 
Pound. Abergavenny. Apart 
from the more usual Western 
European languages, they have 
two week-end* devoted to Welsh 
i November 12-14 and February 
4-6) and one to Esperanto 
I November 12-14). 

The cost all-in is £15. various 
sports facilities are available and 
the Brecon Beacons National 
Park is almost on the doorstep. 
Having made a start on Welsh, 
you could then proceed to 
Staffordshire's Pendrell Hall, 
near Wolverhampton, where 
there is a non-beginners' Welsh 
week-end from March lS-20 for 
£16. 

Another particularly wide pro- 
gramme is offered by Durham 
County at Beamish Hall, pleas- 
antly placed in a rural valley. 
6 miles off the A1 near Stanley. 
Here, a series of linked week- 
ends are provided at intervals 
of two or more months for Rus- 
sian tfour week-ends). German 
t three), and Italian t three). 
You can either hook one week- 
end or more at £10.80 a time, or 
the whole series for one lan- 
guage entitling you .to a 10 per 
cent, reduction. Russian is also 
featured in Bedfordshire at the 
Maryland College (February 4-6) 
whose 14 acres adjoin that 
famous property at Woburn. 

Some of the buildings in 
which all this learning takes 
place are very fine indeed. Lan- 
cashire’s College for Adult 
Education describes itself as the 
first purpose-built adult resi- 
dential college in the country, 
and is set in 15 acres in 
Chorley. In contrast.- there is the 
delightful-looking Old Rectory 



New tricks for next spring 


BY A. G. L. HELLYER 


(privately run) at Firtleworlh. 
Pulborougb, Sussex. whose 
urigins gu back. u» the 16tb cen- 
tury and where the principal 
aim is tu cater fur retired 
peuple. Somerset's Dillingtun 
House at Uminster includes an 
art gallery and a theatre as well. 
North Yorkshire’s Grantley Hall 
is a gracious piece of the 18th 
century in lovely grounds near 
Ripon and Fountains Abbey. 
Cumbria has Higham Hall, by 
Bassenthwaite Lake. 

All these and several others 
besides have one or more lan- 
guage course during the coming 
autumn and winter. Further 
details oan be had from the 
excellent six-monthly calendar 
of Residential Short Courses 
published by the National 
Institute of Adult Education. 
196 De Montfort Street 
Leicester LEI 7CH (price 35 p, 
plus 14p postage). A tour 
operator who has long 
specialised in this kind of pur- 
poseful holiday is Enjoy Britain 
and the World, 21 Old Brompton 
Road, London, SW7 3HZ. 

You could, of course, also do 
your learning in the country of 
origin. The foreign national 
tourist offices in London will 


have the details — the Swiss, for 
example, have an entire booklet 
devoted to the subject. Euro- 
Academv, 77A George Street, 
Croydon. CR9 2HL are among 
companies marketing course Si 
abroad. Their current offers in- 
clude four-week courses in 
Spanish in Malaga and Valencia, 
costing from around £160 
excluding travel. This covers 20 
hours' tuition a week in small 
classes, and accommodation in 
a Spanish home with full board. 

Or down • on the French 
Riviera, at Villefranche. there's 
the Institut de Franca is's well- 
known, year-round centre where 
four- or eight-week courses 
(respectively from Frs.3.400 and 
Frs.6,800) provide "complete 
immersion in French fur profes- 
sional adults and mature 
students” at any of six possible 
levels. If a course is not fully 
booked, you can join it for the 
first two weeks only. All the 
latest audio-visual and cinema 
methods are used, but practice 
sessions also include a lot of 
every day situations outside the 
school. 


Your weekend !: Austria 30. oo. BpLKulm 
67.50. 1- ranee S.U6. Italy 1.440. Greece 
61.73. Spain 113. Switzerland 4 S3. GS. 
1.73 oo. sdun-e: Thomas Cook. 


Shangri-la 


rr IS A POWERFUL sensation 
to stand on the citadel of the 
“ City of Cries ” in the Bamyan 
Valley of Afghanistan. The first 
look round tells you that this, 
with apologies to a hundred 
other contenders, must have 
been the cross-roads of the 
ancient world. For the first 
1200 years after Christ this, 
city was a sort of Piccadilly 
Circus in the Silk Route that 
linked Europe. India, and China. 
Us watchmen surveyed five con- 
verging valleys and spotted the 
caravans while they were still 
specks toiling down from the 
passes of the Hindu Kusb. In 
1222 one such speck expanded 
into the army of Gengi* Kahn. 
He left a pile of rubble, the 
chilling name, and the giant 
stone Buddhas who had watched 
him from their niches in the 
valley walls. 

The visitor to Afghanistan to- 
day will enjoy approximately 
the same sensations as the 
visitor to Greece in the early 
fiFtics — before the archeological 
sites were caged in and the 
cicada sounds were drowned be- 
neath the clicking of cameras. 
The traditional way of life in 
rural Afghanistan Is a frail 
affair, literally a few green 
inches deep, and it will need 
only a small Western influx to 
change it irrevocably. This is 
the moment to visit the place, 
while the roads are still unpaved 
and the hotels must be borne 
with a grin and the nomads are 
still smiling and curious. 

.Afghanistan is no longer the 
preserve of travellers with a lot 
of time or a lot of money. It is 
possible to fly there quite 
cheaply, see a great deal, and 
get back to Europe within three 
weeks. The French appear to 
have “ discovered ’’ Afghanistan 
more than any other European 
country — perhaps because 
French archaeologists have been 
responsible for some of the 
country’s most important arch- 
aeological finds — and in Paris 
you can find a variety of charter 
flights to Kabul at a round trip 
price of £250 — or about half the 
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The savage spore of Buzkashi 


standard fare. 

The problem is not getting to 
Kabul hut getting out of it into 
the rest of the country. Apart 
from an unfinished ring of 
asphalt that links Herat in the 
west, Kandahar in the south. 
Kabul in the east and Mazar-I- 
Sharif in the north, the roads 
demand a stout-hearted car and 
preferably four-wheel drive as 
well. The easiest. solution for 
a couple or single person is to 
enroll in a “ safari ” type tour at 
the European end. The Govern- 
ment-controlled Afghan Tourist 
Organisation will then take you 
in a group of between 12 and 14 
people, on a tour that seems to 
provide a good blend of rough 
overland travel and archaeo- 
logical reward. 

If six or more friends can be 
got together it becomes econo- 
mically feasible to hire a pri- 
vate vehicle with a driver. It is 
imperative to organise at least 
the basis of such an arrangement 
by mail before going. The 
Afghan tourist organisation is 
best organised to handle the re- 
quirements of visiting groups 
and less equipped to deal with 
on-the-spot reque>ts by indivi- 
duals. A sudden whim to go 
somewhere from Kabul is well 
dealt with by Afghan Travel, a 
private agency that has Govern- 
ment approval. 

Because of the invasions that 
have periodically swept across 
Afghanistan, because of its posi- 
tion in the last century as a 
buffer state between the British 


Empire and Russia, because of 
its position to-day as neutral 
country tucked up against the 
underbelly of the Soviet Union, 
because of the lack of facilities 
for tourists and the impossibility 
of guaranteeing their safety in 
wild landscapes— for a blend of 
all these reasons rhe quasi- 
military regime likes to keep 
tabs on foreigners in Afghani- 
stan and to meter only a small 
flow of tourists into some of the 
country’s most attractive spots. 

• Permits are therefore a topic 
of conversation whenever 
tourists meet in Afghanistan. A 
private group should establish in 
advance and in writing — if 
necessary with the aid of the 
local Afghan embassy — that it 
will receive permission to go 
where it wants. 

Two examples nf places for 
which only a limited number of 
permits are available are the 
Ajer Valley and Nuristan. The 
former is a valley cut off from 
the rest of the wnrld by land- 
slides. where the King had his 
hunting lodge before he was de- 
posed in 1973. This and other 
lodges show the King to have 
had a good eye for landscape. 
Between the pink rock walls of 
a canyon a fantasy trout river 
nf cobalt blue runs through 
meadows of improbable creen. 
Only the diamond as big as the 
Ritz is missing. 

The right time of the year 
to go to Afganistan depends 
ralher on the traveller's aim. 
If it is to travel rough and see 


the people the late summer 
months are preferable because 
the roads are washed out in 
spring by the melting snow. 
The archeological sites display 
a strange blend of European and 
Asian culture that resulted from 
the trade routes. If they are 
the attraction, the early or late 
summer would be Ihe best times. 
Most of these sites lie in the 
lower parts of the country and 
are uncomfortably hot in July 
and AugusT. Transport is less 
of a problem for a tour of this 
sort because the major sites are 
in parts of Afghanistan that are 
well served by. buses from 
Kabul. 


Afghanistan is delightful for 
ihe variety of its tribes and 
their ways, for the melange of 
cultures that invaders from 
Alexander n nwa rd s have 
brought with them, and for the 
contrast between the stark dessi- 
caied mountains and the lush- 
ne-s in their furrows. Yet the 
most telline attraction is ihe 
people themselves. Contentment 
seems to be part of their nature 
and they welcome strangers with 
a gladdening enthusiasm. There 
;« scarcely a beggar to be seen. 
Even at imniizration control at 
Kabul airport — a place for 
humbling experiences in many 
developing countries — one has 
a feeling that whatever natural 
and bureaucraiir adventure lies 
ahead it will not be for not being 
wanted. 


IN A NORMAL YEAR this is 
about the time one would be 
thinking of planting spring 
flowering plants such as 
wallflowers. forget - me - nots, 
Brompton Stocks, polyanthuses 
and double daisies. Those 
garden owners who have raised 
these for themselves and 
succeeded in keeping them 
growing reasonably well 
throughout the summer can. in 
fact, do just that either imme- 
diately. or if the soil is sdU 
rather too dry for easy planting, 
directly it has become suffici- 
ently moist. 

But far the millions who 
normally rely on nursery- 
raised plants there are going to 
he some problems. Many planta- 
tions have failed completely, 
some plants are still so small 
as scarcely to be saleable and 
some growers, faced with 
reduced stocks and mounting 
costs, are considering holding on 
to such plants as they have 
until the spring. They calculate 
that by then .scarcity will have 
forced prices stOl higher than 
they are now, and in any case 
plants just showing flower 
always fetch more than plants 
which are still only in leaf. 


not be excessive. But it will 
inevitably be more costly .than 
normal spring bedding using a 
mixture of biennials and bulbs, 
and so for large .areas it may 
well be impracticable.. . . : 

An alternative would be to 
saw really hardy annuals now 
where they are to flower. The 
soil is still so warm that, many 
kinds should germinate in ten 
days to a fortnight*, which, 
granted a little luck with the 
weather, would give them a 
further month of growing time 
before winter brings them more 
or less to a standstill. Thinned 
out in March, the little plants 
will start to grow again directly 
the soil begins to warm up .and 
some at least, will start to flower 
in May. 


So if this proves to be the 
situation in your locality what 
can best be done about it? One 
possibility is to plant more 
bulbs which appear to be 
reasonably plentiful, of 
excellent quality and not unduly 
expensive. After all they bad 
finished their growth before the 
real dry weather began and 
must all have had a splendid 
ripening this year which should 
prepare them to flower well 
next spring. Small bulbs such 
as sciilas. muscaris and 
chionodoxas could take the 
place of forget-me-nots 
polyanthus and double daisies 
for carpeting and the taller 
daffodils and tulips could be 
planted a little closer in the 
absence of any underplanting. 
There is no doubt that this 
would give good results and 
provided the space to be filled 
is uot great the cost should 



Nigel la 


This kind, of gamble is most 
likely to succeed in the milder 
parts of the country, in town 
gardens which are nearly always 
warmer than those in the neigh- 
bouring country and especially 
on well drained soils. It is the 
combination of .waterlogging 
and freezing that causes most 
fatalities among autumn sown 
annuals. 


One of the best bets for. such 


autumn sowing would be him- eschscbolzias pretty . reliable at ; 
norzthcs dpuglosii. which makes overwintering. j 

mounds of tight green- leaves.-". GodetiasSare good, . especially i 
that are attractive.. eyea befdre the .short, azalea flowered J 
the pale yellow ■ and white -varieties like Sybil Sherwood. ; 
saucer shaped flowers begin to. Scarlet Emblem, and Monarch • 
open.’ : It is a first class edging Maced. -.Shirley poppies are » 
or carpeting plant and is'a great among the fastest of annuals to ‘ 
favourite witii bees which may germinate and there are some ‘ 
or may aoE. be an -advantage. -lovely selections with double or * 
according' .' to ybur attitude semi-double flowers but ail. a i 
towards those ‘useful ~ but -bit tall is be grown in associa- 1 
occasionally lR-tempered tion with bulbs, even the long 4 

insects- ... . " . V stemmed ones- \ . ’ i 

Annual, candytuft $a all its / 
forms is also good and .reliable.- 
The pure" ; -white - flowered 
varieties such .as White Spiral ' 
and White Pinnacle tend- to be 
a Jew inches taller than the 
coloured forms .such as Red 
Flash or the good mixtures such . 
as Fairy Mixed. ' 

Cornflowers stand the Whiter 
welt in -light soil and both 
Jubilee Gem, blue and Polka 
Dot mixed, in. a range of colours 
including blue, pink and white, 
are sufficiently short and com- 
pact to. make good bedding . 
plants. .' : • 

Larkspurs are . taller though 
there' are now good, varieties, 
which will not exceed 18 inches 
in height and may well stop at 
one foot Dwarf Hyacinth 1 
Flowered is one of the best of. 
these, has the additional merit 
of being early flowering and is 
a fairly reliable plant from 

autumn sown seed. - v ' • . 

Nig ell a also usually does vrell Tbose in search of Something 
but there is nothing below IB choice .. and untamHiar- should^ ; 
inches. in height which makes It search jmt ;a- good doubler • 
an unsuitable companion for flowered strain of Suenc pen- . 
any but rather taH bulbs. The a plant- which grows no < 
old variety Miss Jekyll is still «*»a6 Inches, high and has 
one of the best if blue is the Aoirere - of . vsrjomi colours in-, t 
colour required, while --for duding vw«r shades -of pink. It; j 

mixed shades, of --purple. ** W «*“«* 

lavender mauve and pink window bo* Unfortunately it. rs 
Persian Jewels is the one to scarce, aud unlikely to be found 
choose m any garden '.centre, though a 

There are a lot -of good few see&Jmen. including DobieS; 
eschscholzixs about such as p^en jnd Thomas. 
Double Monarch Art Siades, a Butcher of Shirley, -Croydon/ 
packet of which lies on my desk i * st - |j 
as 1 write, waiting to be sown. It could well be that learnings j 
The colours are brilliant and a few new tricks to circumvents: 
varied and, again with-, that a difficult season may wide 
provison about drainage. I find one’s horticultural horizons. 


£8 




Chess 



via 



THE HIGH margin of London's 
•1 — 8 defeat in last week’s match 
against New York, played by 
telex for the Lloyds Bank trophy, 
was a rare occasion when the 
predominance of young players 
among our intematioDals 
proved a handicap. The time 
limit of 40 moves in hours, 
much faster than the normal 40 
in 2* hours of major over-the- 
board tournaments, allowed for 
the time taken in transmission 
and in checking move notation. 


NICHOLAS COLCHESTER 
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Iff PRICES LOWER THAN ’ " I liaptA su-jss 

but its taut i : Itn^rtTgag. 


Flights from Hgaihrotr. Gat vtiCk Mid Birmingham 


WANT TO SPEAK FRENCH? 


You can. through a unique 4-week programme on the RIVIERA 

COMPLETE ALL-OAY IMMERSION ONLY IN FRENCH: -laity t SO-I7 IK> wltH 
J mudl-. ui Milan a.-O’-ps. aui!io-\ isuaJ >-u >*•-'. Liiuauc Lai. i-ra>.-uce w.-sions. 
PI -in '*4>>ti-l .iin.- 1, E--.ur- Inn l.nd^ir-- 1.1 jinr.il? jpnrix'in. Imirl or fainllf 

. un.liidc-d .For ho.-inm-rs. tnii-rni.-diai*- jtd adr.iaird AU ;se>. 

Next available coarse mm ZSth Oct.. 22nd Now. and all year. 
INSTITUT I)E FRANCAIS FT1-I8 
28 .lie. Hen. Leclrrc. OS-VillefrairchMurOIec Tel: (9:if S0.S6.Bl. 


MADEIRA Suntours, FREEPOST, Witney OXB 7BR. 


HOTELS 


FOREIGN HOTELS! 


LEARN EVERYDAY FRENCH=i 

IN PARIS OR CANNES 


rtirou£h Alms and conversation, day and evening courses. 
Small classes at ali levels. Also individual courses 1 20 or 45 hours 
weekly l . Enrolmenc ac any time 
FRANCE LANGUES S 25 M3. 40 Ext. 11 
33. rue Raffet. 75016— Paris 


-HARROGATE- 

©teSiuait Hotel 


A ROSA ■ GmmJbundcni. Hotel Valsana. 

F'Kz :u». Tpon s :iu.1. Coen *.r 

swimming peel ard Irdoor iwiir rn.nj. 


B SIXAIN "5 HOST DISTCTGUXBHXD 
CONTTEHEMCE HOTEL 
A a Conloronce Secretary D . r 
Telephone CtKEJJ «SJ * wv - 
I5fl Hnias tZSlb + ]« mueSsilM 
Bmtf Ca n i Bwa M 4;* MwallwtTt 
Bnqoat Ofamm 3n Ha*eal DntwHms- 
3 IntwuB^II I.AIallrn. 

. TELEX 579JZ OLDSWAN HAROGAT _ 
KeOftc of Bntain s PB£STiGE HOTELS WF 


BURNS HOTEL. Bartttton Gordons. S.W.S. 
Nocr W . London Atr Terminal. >00 
rooms m.th bath-shower. C.H. wlepnooe 
Cac.o and Television. Restaurant. Bar 
F.ee Brochure 01-57J SI 51. 


HOLIDAY 

ACCOMMODATION 



^ »Wr 
. , *5£“ e-y - 9s £ 

«**,<-*** <r4-rt. s g -Off 3s 


BENNETT TYPEWRITERS LTD 


MALTA! Bins? BOG i A. fully furn.sned 
Holiday flats, sea-front. All ccrresaan. 
-»y.e to- “SI Paul ' S' Patr.cb Street. 
B **rt>'iWa — Malta. Tot. 7I29S. 
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Readers* Protection Scheme 
Mail Order Advertising 


With effect boir. |« Apr,;, ;*7S. National new-, pa pert ha-e set up a Central 
Fund la refund momet tent 3/ readers In resume to mil order adrermemenc 
olaced Py mail order traders who fail to luaplj joodt or refund the moncr -nd 
who nave Secs me rf»e suajeie cf liquidation or danhrupto proceedings. Th.i 
arrangement does ni*. asp'y to an* failure z= tupplp toodt advertised in a 
catalogue or direct mail so' -art* cion. These r-!undi arc made cat a voluntary 
basis on behalf of the comxipuco-i to Shr rune and die readers' claims are 
limited to the scent of th- Central Fund. The Fund will be administered by 
Che Newspaper Publisher* Association an be naif of the contributors. 

For the purposes of the Stneme: — 


Mail Order Advertising ri defined as direct response ad-ertivemetits. display 
on posal bargains, where ash has to be tent in advance of goods being 
received. Classified advertising is emluded. 


(b) Classified advertising h defined as advertising that appear: under a 
Ration ” heading (excluding posal bargain features) nr wi 
classified columns of sections of the newspapers concerned. 


Qasti- 
witfrin did 


|n dn unhappy oven: of she failure of j tu.l order trader, readers are ad/ised 
to lodge a claim with rhe newspaper v burned within three months from the 
d*w ot the appearance of the advertisement. Any claim received after this 
period may be considered a: the dixret-on of :h, npa 

The esablishment of this Fund eseb'et ya-J to r-sppnd to tfes, td-wtisem-nts 

with confidence. 


The effective time limit was 
around 40 moves in 3 hours, but 
the transmission period made 
clock trouble seem more acute 
and nerve-racking than in an 
over-the-board game. The Ameri- 
cans. who run weekly rapid 
transit tournaments at the Man- 
hattan and Marshall clubs, simply 
adapted better. 

Thus Susan Caldwell od the 
women's board spoilt a good 
attack and lost on time with 13 
(!) moves to make. Beilin with a 
won game overlooked an elemen- 
tary bishop check which forked 
his king and rook, while Mestel, 
the British champion, let his 
good position slip into first a 
drawn and then a lost ending. 
The master boards, where on 
paper London, average age 24. 
were stronger, fell to New York, 
average age 40. by a 41-11 margin. 

London won the best game of 
the match where N'unn defeated 
Bisguier; held their own on the 


junior boards where Nigel Short A team of commentators, used B-N3*and N-Q5. jinal.vsed thei 
won in good style -against. Joel demonstration boards to - show while White’s 9 B-N5 improve} 
Benjamin, a 12-year-old who has the progress of every game, while on 9 (H), 0-00; 19 Q-KI, BxN 
already beaten masters; and, won a chess swingometer assessed 11 PxB r r N-KR4 with attach 

the “ board of honour ” featured positions and predicted the which has been, played pr* 

as this week's game. overall total. . . vioixsly. Bnt since- the- hteraturl 

The match proved , a fine The “hoard of . honour ” did of . the King's Gambit, include 1 
advertisement for international pot count in the; -inam match; such games as JKlder-Bairy * 

chess by telex, of whjch there Is portly because the organisers Kercs and Alekhine v. TEJ 

f€flt unfair to put 90-yeare»d Lasker tt. Isn’t surprising ths 

were doubts beforehand -whether gdward Lasker into .a situation tfaey ^npw it as-weH as ■ do ti 
S«H wherv the. overall result might ■&&. the-^piijdorf Sicilia x 

depend on; ftis Tong game. They t. ; . *; . TxF: 30 cb. Px£ 
?Sy&l£fiS£!£ aeed not h*™ «orrietL Laslier-H H BiP.-PJai 12-00, M; 13 qT 3 




e _ ? ve °h he was only beaten after a tough game- Lasker gave NQ4! whe^ 


S^SaSSsSSH^. mS towta * ifepBHd to QNi 

ran to 80 moves, and there -were Sir - Stiurt' Mtiner-Barry is 70 ^nd Biacrs weak; pawns arf 
do adjudications.' 

This is quite a contrast to 

London v. Belgrade a few inonths __ % _ 

ago where all eight games-had player, writer and ot-ffimirer and f?? , ?hterpiay or { 





to be settled by post-play agree- also . proof that, at 90. Edward- dT*wn rook ending); IS Bxl 
m^nts. Lasker still has the \ master P'-KB4; 19. B-B5. R-B2r ' 20 Pxl 

Much of the credit for this .touch-. ” . ‘ ' ■ • - - RxBP; 21 RxR, QxR; 22 R-KB 


technical success, again in its. . White: Sir Stuart Mtiner-Barry' Q*K3; 23 Q-B4, QxQ; 24 Px 
way a victorj 1 for experience, goes (London!. Black: Edward Lasker R*Nl; -25 P-QR4! N-B3 (RxP: ! 
to Western Union International (New York). . Opening; King's R-Bl and the pawn reaches QR7 
who arranged duplex telex Gambit (Lloyds Bank -trophy 26 F-R5. N-Q2; 27 F-QN4 (B-C 
facilities (separate machines for match 1976).- la sunprer), NxB; 28 PxN, K-R 

incoming and outgoing messages)^ ®ie opening moves were' 1 P-K4,. 59 R-Rl. R-R3;.30 K-B2, K-I 
oo both sides of the Atlantic. P-K4: .2 P-KB4, B-B4; 3 N-KB3. 31 -K-B3. K-B3; 32- K-K4, K- 
WUft tapes of the games will F-QS; 4 B-B4,- N-KB3; 5 P-Q3, (Lasker’s .plan, -foreseen .long 
be transcribed into braille by N-B3; 6 N-B3, B-KN5; 7 N-QR4, advance, is a barrier to fo 
Warwick University’s blind re- Q-K2; 8 NxB. PxN; 9 B-N5. White to give up his QRP if fl 
search unit and made available . . goth nlavers are alerti RlBck's ' w ^ IIts - a king or; rook entry: uff 
to blind chessplayers, ■ . . z Wea narrowly fails* 

The London end of the match not to ■ .rate, -a- mention .in-3? .o*5k*- 
at the Bloomsbury Centre Hotel Korahnoi'a chapter m "Encydo- ^ “ p h- FkP: 36 PxP ca 

also made progress in ^ . . _ . . 

over chess as a . spectator 


^in potting paedia or Chess Openings,’ 1 but « r"r 

tator sport it .is better: than’ such moves as^ 

... ■ . . . - . A-oz; : .41. n-flX cn, tv-ru:; 4 



Clever dummy 


r.jR-KRli.Rri*r 43 R-R7 ch. Resign} 
(For if K-Kf; 44 K-K6 with an easf 
1 win. ■ 

POSITION No. 132 


THE CHARITY Congress held 
at tbe Europa and Mount Royal 
Hotels at tbe end of last month 
was most successful — the attend- 
ance was- easily a record. From 
the many -interesting hands .that 
came my way. I have chosen to 
discuss this* three no trump con- 
tract: 


N 

N. 


♦ Q 7 2 

♦ Q 7 

2 

"76 

^ 7 


•> Q J 10 

0 — 


+ A J 10 3 2 

+ — 


W. E. 

w. 

E. 

♦ .1 94 3 * K R 6 

♦ J 9 

♦ K 8 

f r 2 T K Q 10 8 5 i 

^ 2 

?KQ 

< K 9 8 6 2 v A 5 3 

0 S 

0 — 

+ 9 8 6 *5 

+ — 

* — 

S. 

S. 


+ A 10 5 

' ♦ A 10 


C A J 9 3 

TAJ 


<•7 4 




+ K Q 7 4 

♦ — 



roond. West wins and makes "'contract'' 
another diamond, to leave the. But iet us suppose that 
following position: v does riot throw a diamond— can 

" the - same -■ suicide squeeze 
attempted? At first sight the 
answer seems to be yes,’ bnt 
reasoned .defence .by !East can 
upset the timing for the squeeze. 
When, after running - tire dubs, 
. dummy leads a., dfemb na . East 
takes his -Ace, but before - re- 
turning hi’s last diamond, ' he 
plays his King of hearts. : Sooth' 
■’ must . take,. i otherwise: “• the 
diamond continuation puts bLm 
down at once,' and he is.Jh coin- 
. plete Zugzwang, to nse the 
Ghess term. 

If West cashes his last dia- So. then. good defence must 
when East dealt and opened the mond. his partner is squeezed, beat, the three no trump Con- 

h id d: ns with one heart. My part- and South makes either two tract? Not ‘really let- us try 

nor in the South seat overcalled spades and a heart or two hearts anee more. After dummy's 
with one no trump, which some- and a spade according to what diamond wins trick one, the de- 
what overstates his values, discard East -chooses. darer cashes oaly three : club 

Havin’ so much in tbe opener's If instead of making the dia- tricks, before playing the dia- 
suit. be is perhaps better ad- mood West leads the two of mond Queen. East wins, and 
vised to pass. If West makes no hearts. South wins and throws -'plays' ''the heart King. But this 
bid. I reopen with two dubs. East in with a heart, forcing time South can win, crass- to 
and now, whether East rebids him to lead into the split spade - dummy with aciub to make’ two 
or passes. South can push on to tenace. If West leads the spade tricks in tbe suit and play , the 
the no trump game. As it was; Knave, the declarer establishes diamond from the table. 
I raised to three no trumps, and two tricks by force when he west can do npthing to save 
this became the final contract covers witii dummy's Queen* if the side, whether. he ecashes all 
As he had only one heart. West leads the nine, dummy his diantomhf or noL 
West decided to lead his own must play law. and again South fealty a iaost : fascinating 

suit, and opened with the six comes to two spade tricks. hand. •- 

of diamonds, on which dummy’s In actual play J23& cleverly . ' ' P- C, COTTER 


|ii mm 

mum 

w. 

u 

m 

o 

H 

O 

S ?3 

i. / 

13 

□ 

iif* 

i a 

■ 

m 

u 

i 

ri 

■ 

El 

■ 

Mi 

D 

SI 

m 

■ 

lij 

r ’:M 

IE 

■ 

m 

m 

M 

■ 

mm 

ifl 

H 

» 

r-i 

Ksi 

m 

0 

i,‘i3 

i 


Both sides were vulnerable 


S-W 


Sosonko^- HeichsteirT 

Lugano-1976- 1 White's last znov.’ 
P-K5 attacked the black knighr' 

amf Rlack (ttK'movc) Jnswere 

l-'-R-Ql, -a : counter which testa 
the-' ability of both players, aq 
of- this week> solvers, to se 
ahead. Who “sbcwT? more — Whit 
dr Black?: 


, PROBLEM .N0. 132 
BiJICK(jmerO 









WHITEf 4 men) 

white mates Fn three movL 
latest, against ^usy defence! 
N. Mironenko, USSB if 
Solutions Page 2 
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Crafts for all 


HAPPILY people are still buying presents for 
each other. Almost every week people 
write to me and ask me where they can 
find something different, something beautiful, 
something unique to celebrate an 
anniversary, a retirement, a silver wedding 
or an achievement Usually I direct them 
to the Crafts Advisory Committee at 
12 Waterloo Place. London SW1 where they 
maysbrowse through hundreds of slides and 
select the work of a craftsman whose work 
they like and either buy from present stock 
or commission something of their choice, 

The drawback has been that not everyone 
lives in London and going through the 
slides is a relatively time-consuming affair. 

The Crafts Advisory Committee has recognised 
this and. having Jong wanted to make it 
easier for the tnan-in-tbe-streer to own 
something unique, has produced an illustrated 
guide to all our finest craftsmen, and to the 
shops and galleries that sell their work. 
Would-be patrons can therefore browse 
through this directory at borne at their leisure. 

Almost every craftsman listed has at 
least one photograph of bis work in the 


book and the crafts covered include book- 
binding. glassware, jewellery, pottery, batik, 
embroidery, knitting, wearing, toys, wood 
turning and furniture making. 

Although the photographs are not in colour 
they do convey somerhing of the flavour of 
the work. Beside each photograph is listed 
the name of the artist responsible. 2 brief 
run-down of the. sort of work he-does: his 
address and whether or not he seirs through 
a shop or gallery or whether -you should 
approach him direct. 

All in all it adds up to a valuable 
reference book of not only what you can 
buy. but of what is available and of wfaar 
you can have made to suit your own special 
needs. 

The director}’ is available tor £1.50. 
postage 30p, direct from Morris Lai hum. 

Crafts Advisory Committee, 12 Waterloo 
Place. London SW1Y 4AU. 

Not listed in the directory, but a young 
craftsman who 1 think has produced some 
beautiful work is 25-year-old William Mack 
who designed and made this firescreen from 
copper. All the large things he lines, 
clocks, wall mirrors, fire screens and so on, 
are made from copper or brass or 
combinations of the two. However, be 
also works in finer metals for smaller items 



•Left, hand-made cushions by Mary Pick. She 
specialises in canvas work and applique and lives ac 
Cedar Lodge, Holly Hurst Lane, Woolley, near 

like jewellery boxes. Anyone who is 
interested in bis work should burry along 
to the Gallery. 15 Catherine Street, Covent 
Carden, London WC2 where he has an 
exhibition which runs until next Saturday, 
September 25. 

The screen costs £192 but many of ihe 
smaller items seem to me very reasonabiy- 


Wake-ftcld, West Yorkshire. Right, a typically 
delicate bone china dish, by Jacqueline Poncelcr at 
145 Pancras Road, London NW1. 

pril'Cd. He has a bra.-s jewellery lu»x with 
copper inlay for iT<u and a copper vase 
with an etched design also for FKi. 

„ If anybody can’t get along to the 

exhibition. William Mack will conn mu* fn 

work from bis home base. 4 Dorothy lloati, 
Leicester, and will take on Coni mission* 
front there. 





• :s 
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RY TO remind you that 
er is on its way but if the 
gilt seems depressing try 
ung of the good things — 
warm fires, Christmas and 
lelight. A charming new 
le idea is this " Water- 
lie ” from Corning House- 
: Service. Two glasses are 
ided in a box packed with 
s, wicks and a leaflet called 
e Art at the Water Candle " 
'you then use the two glasses 
-serable your own decorative 
lie. 

te photograph show's the 
righ class filled with’ shells 
floating flowers hut you could 
all shells, or pebbles, rocks 
rystal*. 

ie pack costs £2.95 and will 
ivaihihle from department 
er in a week but further 
kfsts can be obtained from; 
line Housecraft Service. 

<te»* London House. Hamp- 
el Road, London NW1 7QP. 


Caring for . . - 
hair. . : 


HAVING JUST come back from 
■a' fortnight's holiday in the sun 
my hair had that usual -post- 
holiday look— dry, lack-lustre and 
full of split ends. Just the time, 
i thought, to take myself off to 
Vidal Sassoon and get a. new cut 
and some advice on how to repair 
the damage. 

Wise people, they told me. 
should always protect their hair 
on holiday by covering it at all- 
times so that it isn’t exposed to 
the damaging effects of sun, wind 
and sea water If, however, that 
isn't compatible with your idea of 
a holiday you should' now start 
on a programme of care to try 
to restore it to health. 

Ann Humphreys, Vidal 
Sassoon's top colourist and 
trichologist. recommends that 
you throw away all metal combs 
which,, tear and break the hair and 
buy a good quality plastic one 
instead (or ivopr or tortoiseshell 
if you're feeling extravagant). 
The comb 'should have both wide 
and narrow teeth. The best brush 
to use is a Denman type in which 
nylon bristles with rounded ends’ 
are set into a flexible rubber 
pad. 

If you are feeling poor (and 
who isn’t after a holiday?) you 
can give yourself a very effective 
protein treatment at home. Apply 
warm almond oil to dry hair, 
wrap your head in a hot towel 
and leave it for ten to 15 minutes. 
Then shampoo straight away. 

If you feel you want some pro- 
fessional treatment the Vidal 
Sassoon salons offer a range of 
conditioning services and they- 
will obviously advi6e as to which 
is the most suitable for your hair. 

Their protein treatment, which 
costs £3 and takes about 15 


minutes extra, replaces the 
protein which sun and sail water 
have washed away and helps to 
build up the hair. 

Their vegetable rinses, costing 
£6.80 and containing protein, 
vegetable and minerals in a jelly 
paste form, are applied direct to 
the hair. The rinses are meant to 
do two things — provide a sheen 
and body which will last through 
several shampoos as well as en- 
hancing or deepening the natural 
colour. 

freezers 

- Anybody who has a freezer 
but bas never got around to 
insuring it and its contents might 
like to know about the new 
Be jam Freezer and Food In- 
surance Scheme. Until now only 
tbose who bought freezers from 
Be jam could use its insurance 
schemes. From this month, how- 
ever. the scheme will be avail- 
able to all freezer owners living 
within a Bejam service area. 
The scheme offers a five-year 
fixed premium contract at £12 
a year. For this fee all repair 
work to the refrigeration system 
and the controls (but not 


the cabinet, binges, seals and so 
on) will be carried out free. A 
replacement freezer will be lent 
free If your own can't be repaired 
oo the premises. If food is 
spoilt when the freezer breaks 
down because of a fault in the 
machine or an accidental power 
failure, food up to the value of 
£150 will be covered. 

The scheme also offers an 
emergency service day and night, 
seven days a week. For all the 
details of the scheme collect a 
leaflet on the subject from any 
Bejam store. 





Safety flash 


ALL THOSE planning to go on 
cycling now that the darker 
evenings are on their way might 
like to know about Novaco. In- 

scratches on the paintwork of} ternational s new handgrips. 


These handgrip&.have built-in 
signal-flashers which enable the 
cyclist to indicate when and 
which way he is about to thrn 
without having to remove his 
hands ‘from the handlebars. 


right contact point on the 
handlebar. A standard 3-volt 
dry cell battery is used and is 
placed inside the handgrips'- The 
handlebars are moulded in one 
piece and are designed to 
replace almost ail existing 
handgrips, except drop 
handlebars. 

They cost £4.86 per set and * 
are available from most cycle 


Clearly -this would be invaluable dealers, accessory shops and 
in country areas particularly department stores. U you have 
for children, when it isn't difficulty tracking them down 

always easy to see hand-signals you can buy them from Novaco 
in the dark. International Technical 

The signals are activated Accessories, 'PO Box 27, 
simply by pressing with the 17 Park Place, StevShage, Herts., 
thumb either on the left or the for £5.11 to include p. and p. 



*H BRITISH buyers finding 
tore- and more difficult these 
; to afford some of the luxury 
is produced by British mills, 
is not surprising that an 
easing number of top names 
he wool textile industry have 
.ded that Germany, the 
est enhsumer market in 
ope, will have to play a 
v h moro important part in 
r future. 

he Scottish wool textile 
usiry, which already exports 
e than 50 per- cent, of its 
\. sq. metres output a year, 
led the way in this and has 
laged in the past year to 
st its sales or pure new wool 
h in Germany by no less than 
per cent 

.eid and Taylor, perhaps the 
>t exclusive of the Scottish 
ipanies, has been in the 
-manic market since the 
Os when the original Mr. 
zander Reid began to collect 
tom in the. higher, echelons 
the Austro-Hungarian empire, 
1 a dedication' to exports ever 
ce has enabled the. company- 
achieve around 85 per cent, 
its £1.5m. turnover in- over 
is markets. Of this Germany 
rounts for- roughly half, but 
id and Taylor now sees oppor- 
lities for further growth, and 
tv moves it -intends to make 


were recently revealed at a 
spectacular- presentation in the 
spa town of Bad Neuenahr, near 
Cologne. 

The company, which employs 
around 175 people at Langholm 
in Scotland, has traditionally 
adopted a policy of limiting pro- 
duction to just enough fine cloth 
to make around 100,000 suits a 
year, so that the haHmarks of 
exclusivity, limited availability 
and price can be maintained. 
Suit lengths of Reid and Taylor 
material start at around £7O£80 
and can rise up to as much as 
£400 for the wool-cash mere-mink 
or wool-cashmere-sable cloths 
produced mainly to cater for 
Japanese tastes. European tastes 
are somewhat more modest but 
even less extravagant cloths are. 
now very often beyond the 
British pocket Reid and Taylor’s 
customers are those who have 
been hardest-hit by higher taxa- 
tion and much of the -doth that 
is bought- in Britain is being 
bought by tourists. 


Tradition 



A GOOD INVESTMENT 

INVEST IN THE 1976 
ROSENTHAL CHRISTMAS 
PLATE 

The work of Bjom Wiinblad, 
beautifully decorated In 24 rich 
colours including 22-carat gold — 
.£73.95 including P. & P. 
Peter Jones can supply all new 
and bock issues or all makes of 
collectors plates. Please write 
. for price list. 

Also now available 1976 oriental 
night music plate aC £17.70 
including P- & P- 

VETER JONES (CHINA) LTD. 

Mail Order Dcp*rtl»*"t, 

Om Street, Wakefield. 
Telephone: WekefieW 73325. 


To compensate the company 
has decided on deeper involve- 
ment in . file German market 
through new links with a handful 
of top German clothing manu- 
facturers, M nermann, 'Windsor 
and Konen. The traditional 
method of marketing the com- 
pany's doth, like that of many 
other top British cloth manu- 
facturers, is through merchants, 
and Reid and Taylor has 15 such 
oiftlets in thh world’s leading 
capitals who supply individual 
tailors. The move to broaden tbe 
company's sales base with . tbe 
inclusion of clothing companies 
has been deeded upon partly 
because it will bring tbe cloibs 
to a. younger generation of men 
not used to bespoke tailoring. In 
the German market, too, by 
working with clothiers, Reid 
and Taylor hopes to get access 
to consumers - across . a much 
broader front throughout the 
country. Konen makes about 

2.000 suits a day, Muermami 
about 350 and Windsor about 

100.000 suits a year. A large 
part of the doth used by German 
menswear • manufacturers at 
present' comes from Italy. Other 
top European -clothing companies 
have also been invited to use 
Reid and Taylor cloth inducting 
Mayfair in Holland, Belvest in 
Italy, and Baumler in Austria, 
and in the U.K. the comnany 
already has a link with Daks- 
Simpsou. 

The Bad Neuenahr presenta- 
tion. which was attended by the 
Duke and Duchess of Bedford 
with the band of tbe Royal Scots 
playing outside tbe Kursaal (the 
German equivalent of the Pump 
Room) beforehand, and during 
the banquet which, followed, was 
another creation of Reid and 
Taylor's managing director, John 
Packer, whose flair for promo- 
tions is now approaching tbe 
legendary in tbe textile world. 
Earlier collections featured in 



Reid and Taylor cloths and tile Highland Games 
theme of the promotion inspired two well- 
known designers to produce these sporting gar- 
ments for the coming season. On the left is a 
shooting jacket and matching breeches from Sill 


Gibb's first-ever menswear collection. He uses 
a pure new wool doth with -what he describes 
as a ** shortbread " check in blue and russet. On 
the right is a scarlet pure new woo 1 track suit 
designed by Tom Gilbey. 


bis promotions have been in- 
spired by the stained glass win- 
dows of Ste Chappelle in Paris, 
by the feathery hues of Scottish 
salmon fishing flies, the glinting 
fires of precious stones, by Rem- 
brandt and Velasquez, and im- 
perial Chinese bronzes, and 
locations have ranged from 
Gleneagles to Stfoet et Chandoa's 
cellars. 

For Bad' Neuenahr the theme 
was Highland game birds with 
much of tbe inspiration said to 
derive from pictures of game 
birds by the Scottish artist 
Thorburn. More • than 100 
different interpretations of Reid 
and Taylor cloths by leading 
U.K. designers and Savile Row 
tailors, and by the company’s 
new Continental partners, in 
hues intended to he reminiscent 
of grouse* partridge, wild duck, 
capercaillie and other Scottish 
birds were put on show. Tradi- 
tional designs from top tailor- 
ing names. Henry Poole, Bernard 
Weatherill and Kilgour, French 


and Stanbury were Interspersed 
with garments, incorporating the 
somewhat more adventurous 
ideas of designers Tom Gtibey, 
.Bill Gibb, and lan Tholnas, who 
'designed some of the accom- 
panying women’s clothes. 

Reid and Taylot£ moves in the 
German market- a& expected to 
play a significant parr jn the 
efforts which Allied Textiles, tbe 
parent group, is making to boost 
its exports— and could indeed 
help other ILK. wool textile 
manufacturers by- strengthening 
tbe image of British doth 
abroad. In an industry which 
already exports around one-third 
of its total output and which 
expects overseas earnings of 
more than £2S0m. ' this year. 
Allied is hoping to raise group 
exports to between, 40 and 50 
per cent of total sales. 

As well as supplying the top 
end of the market through Reid 
& Taylor and its 'top Huddersfield 
cloth producers,- Allied is also 
hoping for Significant sales of 


cloth to ihe many German 
organisations supplying employ- 
ees with uniforms. Cloth is now 
on trial with the German police 
and post office authorities, follow- 
ing a highly successful exhibition 
held by the company with the 
leading UJ\. uniform manu- 
facturers, Compton Sons and 
Webb. A campaign has also just 
been launched, jointly with 
Chester Barrie, to promote sales 
of suits made from British doth 
In the U.S. Along with other 
U.K. - wool textile groups the 
comp&ny has also seen a sig- 
nificant increase in business over 
the past few years from the new 
oil-rich areas of the world. While 
Britain has had to adapt to a 
declining share of world trade 
in man; manufacturing sectors 
the wool fertile industry with 
fewer than 60,000 employees is 
doing its best to ensure that tbe 
world's best-dressed men still 
wear its products. 

RHYS DAVID 
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Tile style 


THERE ARE so many attractive 
tiles about that 1 hardly thought 
it possible to find a range that 
could have something different 
to offer. However, a new shop 
and showroom has just opened at 
S Clarendon Cross. London Wll 
4AP. It has such an attractive 
collection of tiles of all sorts 
that were 1 doing up a bouse now 
1 would be tempted to use them 
in several rooms. 

All the tiles are hand-made 
and hand-decorated and there- 
fore have that slightly uneven, 
primitive look that I find 
enhances their charm. 

For the floors there is a great 
variety of hand-made but un- 
glazed terra-cotta tiles and they 
come square, oblong or, hexa- 
gonal, and in combinations of 
octagons with squares at the 
corners,’ squares with lozenge 
shaped surrounds and so bn. 
Possibly the most unusual in this 
line are the combinations of the 
plain terra-cotta tiles laid with 
small ceramic decorative inserts 
as in our drawing above, right- 


Fur walls, splashbacks, kitchens 
and bathrooms there is a big 
range of hand-decorated tiles. 
Some of the tiles have the 
rather familiar highly-deco rated 
look that we are used to seeing 
in tiles from Italy and Spain. 
However, then* are others which 
have much simpler, more primi- 
tive designs, betraying their 
Mexican origin, and these seem 
to me to offer something quite 
different. 1 particularly like 
daisy — a simple, stylised daisy 
in the middle of the tile in either 
blue, yellow or terra-cotta or 
combinations of two colours. 
Equally Plaza, which is a plain 
tile edged in a single colour, has 
great appeal. 

Finally, and almost the piece 
de resistance, are the hand- 
decorated ceramic basins. These 
are. of course, expensive, but 
they are so original, so attrac- 
tive. that they turn an ordinary 
sink or basin into a work of art 
and are. in my view, worth every 
penny. 

Elan Tiles, as the showroom 
is called, has at the moment a 



selection of tiles anti baMrw on 
display but as >el they do not 
have much back-up »\nvU How- 
ever. anything can be ordered 
though the delivery time will be 
two months. 

As these tiles arc imported, and 
are hand-made and painted, none 
of them is cheap. Flooring starts 
a l £10 SO a square yard, hand- 
decu rated tiles start at £!7 2S a 
square yard. The basins start at 
£41 04 fur a small one and gu up 
to £&i.0S [nr large ones. 

To sec just flow beautiful the 
tiles really are you should, if you 
can. pay a visit in the showroom 
at S Clarendon Cro*-s. but if vnu 
cannot yet along there is a full- 
colour leaflet which will be 
posted on request. 



Hall Engineering 
(Holdings) Limited 

Interim Dividend on Ordinary Shares 

The unaudited results of the Group for the six months ended SOUt June, 1976 are 
as follows: — 



• 

First half 
1976 

£000' s j 

First hall 
1975 
funo’s 

; Full year 
! 1975 

i fOOO’s 

Turnover 

31.610 

24.023 

4S7-38 

Profit before taxation 

Taxation 

1.750 

1.S00 1 

4.072 

910 

936 

1.S4S 

Extraordinary items (less tax) 

— 

— 

69 

Preference dividend paid 


33 

64 

Profit available to Ordinary Shareholders 

80S 

S32 

n.L'cn 

Earnings per Ordinary Share 

Basic 

8.09p 

S.33p 

21.63p 

Diluted 

7.30p 

7.51 p 

IPJlp 

Dividends per Ordinary Share 

2.377p* 

2.88SP 

5.7tHp 


‘Adjusted fur capitalisation issue 

The Directors have declared an interim dividend in respect of the year 1976 of -.377 p 
per Ordinary Share payable on 12th November, 1976 to Shareholders on the Register 
at tbe close of business on 15lh October, 1976. 

Pro6t margins in the first half of the year suffered from the exceptionally difficult trading 
conditions in the construction and civil engineering industries which had a particularly 
depressing effect upon the contributions from our steel reinforcement and design activi- 
ties. Tbe performance of the Group’s Steel Mill continues to improve gradually bui the 
high price of scrap in a depressed market for finished products resulted in a disappointing 
return for tbe period. The other activities of the Group both at home and overseas did 
well to maintain their contributions. 

Conditions during the second six months are unlikely to show any dramatic improvement 
but the Directors expect the results for tbe year as a whole to show a modest increase 
over 1975. 

HALL ENGINEERING (HOLDINGS) LIMITED, Harlescolt Lane, Shrewsbury SY1 3AS. 
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CHRISTEN 1 i The Ring completed 

WINE AUCTIONEERS IN THE WORLD 


To be or not to be h r 


'BY HENRY POPKIN 


MAJOR WINE EVENTS 
IN LATE SEPTEMBER 

Tuesday/ Wednesday. September 28/29 • An 
Important Sale of Fine' and Rare Wines from 
the Domaines Cordier. vintages 1S25 to 197L. 
Trade quantities of the more recent vintages. 
Thursday, September 30 A large and varied 
stock of' Chateau bottled Claret, vintages 1934 
to 1971, surplus to the requirements of Calvet 
et Cie. 

Friday, October l Vintage Port and other wines, 
from the cellars of the United Service and 
Royal Aero Club, Pall Mall, 


BY RONALD CRICHTON 


IMPORTANT COMBINED PRE-SALE TASTINGS 
Tilery will be a special combined tasting lor 'these.. 
sates on Thursday, September 23, 12 noon. to 3 
p.m. Including a wide range of Claret and vintage 
Port. 

Overseas tastings id Geneva aod Amsterdam .by 
Invitation only. Enquiries invited. 

AU rihiwnc* in- Michael BroadboM. MAY.. and 
Alan Taylor-BesicU. 


CHRISTIE, MANSON &WOODS LTD. 


(incorporating W. & T. ReaeU) 

x Knu> street. SI. Lundrcn. SWfY mT. Tel’ 01-8301 qom 

Telex’, qtn^ao CaUri. rjirtsiurt. Lotxinn MVr. 
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Auctions 


2nd— 4th November 1976 in Zurich (Switzerland) 

(On view from 20th October 1976; 


2nd November 1976 
WATCHES, CLOCKS AND 
SCIENTIFIC INSTRUMENTS 


3rd November 1976 
VARIA: Porcelain, silver, jewds, 
furniture, arms, pistols, Asiatica etc. 


4th November 1976 

IRANIAN AND ISLAMIC WORKS OF ART 


Many unlimited objects 


The. new staging at the Royal 
Opera House of Wagner's Ring 
de s NibeLungeri , .conducted by 
Colin Davis In a production by 
Gdtz Friedrich, was completed 
on Thursday with Giteerdtim- 
menoig. Coming when memories 
of the Bouiez-Chereau Ring at 
Bayreuth are still fresh, the ad- 
vantages' of spreading a new 
■ staging of - the tetralogy over- 
three seasons (including a year’s 
delay forced . by economies, but 
□one the worse -for that) are 
obvious. Leaving. aside compari- 
sons of the cycle as a. whole, 
Cqven t Garden's ' Gotterddm- 
merung, whether one ** likes " it 
or not (and Friedrich’s produc- 
tions usually contain something 
to stimulate;' delight and enrage 
any spectator who isn’t merely 
passive), is fa' sharper, more 
definite, polished achievement 
than rhe recent one in Wagner's 
pwn theatre. 

Producers and designers who. 
attempt to unifv their concep- 
tion of The Ring ' by such devices 
as a saucer-stage, - or a mon- 
strous great ring-surround like 
the last Covent Garden version, 
i or a combination of . square. 

I swivelling platform and cycto- 
rama like the present one. are 
i usually at some point forced by 
the diversity and complexity of 
the great work into inconsis- 
tency. In the old Covent Garden 
Ring , - Mime's cave and the 
second Rhine maiden scene fitted 
awkwardly into the general 
scheme. In the new Gdtferddm- 
meruhg, Friedrich and his de- 
signer Josef Svoboda have 
selected the Gibictaungs' palace 
as the odd scene out, keeping 
the platform flat or only slightly 
tilted, suspending over it panels 
oP dimple glass and giant distort- 
ing lenses, underlining the 
.{ difference between the- clan's 
'wicked bourgeois affluence and 
! the natural simplicity of the 


The American Shakespeare 
Theatre of Stratford, Connects* 
cut, has survived a financial 
crisis and is -still in operation, 
During the off-season, the 
American Stratford ' warned 
theatregoers of its-, imminent 



demise and staged a desperate 
effort to raise funds, employing, 
the irresistible mono: “ To be or 
not to be: it’s up to you.” Tbe 
appeal had the desired effect; . . 

Stratford-on-che-Housatonio re-' 
opened, but with some sure signs 
of strict economy. The pre- 
season run. to which schoolchild- 
ren from Connecticut and the 
nearby state' of New York were 
annually invited, .was eliminated;. 
(Anyone who has heard toe 
actors* horror stories of what it 
was like to play before unruly 
children wttl conshier.ttais deve- 
lopment to be not a total loss.) 

Tbe handsome souvenir pro; 
gramme was nowhere to be seen. 
And the schedule was curtailed 
and simplified. The season 
began late with a production of 
The Winter's Tale that iwas; 
essentially, an offering of the 
previous year.. Then followed 
Arthur Miller’s -The Crucible. 
Next was the one new Shake- 
speare of the season. As You 
Like It. hut the American Shake- 
speare Theatre can no longer 
afford to keep three plays in 

day-to-day -repertory. 

' The Winter's Tale, vanished 
and will not reappear until the 
last forthright of the season. “ A 
Special theatrical event" is pro- 
mised for September: Lore and 
Master Will, a staged reading 
from Shakespeare on the subject 
of love, devised by Christopher 
Plummer and featuring Mr. 
Plummer and Zoe Caldwell. 

That leaves . As You Like ft 
directed to? Michael Kahn, who 
runs the American Shakespeare 
Festival and directed the other 
two plays, as the only charac- 
teristic product of the year’s 
work. It is an agreeable As You 
Like It. without frills, without an 
insistent point of view, and with- 
out great distinction, except for 
tbe powerful presence of Eileen 
Atkins as Rosalind. 

Miss Atkins, who now has the 
status of a -resident alien in 




An illustrated catalogue of each theme 
is available beginning of October 1976 iSFr. 12.—, 
or SFr. 30.- for all three catalogues). 

Please send your money order to: 

Swiss Bank Corporation, 

Zurich/ Switzerland, account PO 337 356 


I river, rocks and forest inhabited 
! by most of the other characters. 
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LavaleTStrasse 1 1 (next to Hotel Ascot) ' 
CH-8027 Zurich/Switzerland 
Telephone 01/25 94 44, Telex 52 783 (ascot). 


SALEROOM ADVERTISING APPEARS .EVERY SATURDAY 
RATE £7 SINGLE COLUMN CENTIMETRE 


MINIMUM 3 CENTIMETRES 
For further information please contact: 
RICHARD JONES- 


j Gunther and Hagen are close- 
• shaven von Stroheim characters. 
Gutrune a qerverse-lookrng star- 
i let, the vassals are decked ont 
like Teutonic knights in the film 
Alexander Kevsky. Though one 
ancestor of the set is surely 
Plcabia's much-reproduced de- 
sign for Satie's Reldche. (Paris. 
1934),. the effect is — no doubt 
deliberately— intensely new-rich 
German. It is also spectacular, 
'if less convincing than the same 
i scenes m the English -. National 
} Opera’s Gotterd&rnmerung. 
. which suggests that • the Glbi- 
! vhungs are a seedy, shifty bunch 
of minor Rhineland nobility 
casting anxiously about for use* 
. ful alliances. . - , ; 

The rest is much as before, 
with the strikingly simple design 


teBHiftfciiiiHiBhh fflfif .m ,5 ’ ’ « * - - .J 91 SSL, v rl 

Siegmurid Nimjgem, Jean Cox, Hanna Lisowska, Benge Rundgrcn 

for Briinnh tide's rack, and the him ttf know that his evy schemes 'conductors bad wanned up iq 
Rhine-bed reflected in mirrors, have worked is valid, it Isn't time for tbe duet) but r his 
The final cataclysm ' begins worth making at tbe inordinate economising in the first two acts 
magnificently with the flames of length Wagner’s lime-scale re- certainly left him free for a 
Siegfried’s pyre shimmering pris- quires. The brief appearance of satisfying account of tbe third.' ' 
maticaliy through the trans- a dimly-lit Siegfried paddling his Hagen is Beogt Rundgren, a 
parent panels mid the lenses^ and canoe down the Rhine was goad singer whose voice -as yet 
Hagen taking a-dramatic plunge another unhappy innovation. is not as large as his huge frame 
into tbe rising waters. The very Colin Davis's conducting of leads one to expect, but the per- 
end, with the three nixies in The Ring becomes increasingly form an ce is gorgeously sinister, 
ballet tights (obviously not the interesting. What kind of The (Gunther of Siegmund -Ninas- 
singers we have admired earlier orchestral blend be is really gem is - more interesting ' to 
on> doing somersaults of joy and aiming for it is hard to teU, with watch than to hear, Hanna 
Alberich still on tbe prowl, is not harps and drums in tbe stage Lisowska 's Giitrune is : appeal- 
yet right Even less acceptable is boxes. . Clearly, with forward ingly sung hut fussily conceived 
the shaky glimpse of Valhalla in woodwind and sometimes raucous ^ow mysteriously' elusive this 
flames, with the Gods for could brass. St isn’t much ‘like the echt- ro j e j s ; Yvonne Minton’s 
it be the. Board. of Directors?). Wagnerian. voice- favouring waltraute is quite admirable, 
stoically awaiting the end. What velvet cushion of Bayreuth, \ onis ( Patricia Payne 

funny, mixed-up places opera There were disappointing Elizabeth Connell . Pauline 

houses are, - ready' to import moments in the first two scenes twIbv') are eood the Rhine- 

optical toy’s from far afield but on Thursday, with the woodwind malde i,. , Valerie’ Masterson 

unable to stop their own magic sounding uncomfortably exposed Eiddwen Harrhv Gillian Knigh t) 

lantern wobbling. and the music progressing by exee ii en t’ ' * ■ c 

Friedrich’s handling of crowds' fits and starts. ■ But already 

is. not on- this' occasion up to there wert shafts of penetration, 

standard. The knightly vassals usually in the nuaeter passages, (vr j; j 


standard. The knightly vassals usuawy « me nuaeier passages, < 

are half-militarised, half-sham bl- The Waltraute scene was X ttilOO tO SO tO 
ing (fortunately, this doesn’t beautifully played. In the later • . 

B re vent the Ccrvent Garden 'male acts there were more bite, and fhp ijlMPPULK i 

horns' from making a splendid a higher tension, bui not so far 


the TJ5. and so may be pjw 
sumed tg bo r relatively pong 
anent acquisition for theAnteri 
c«n theatre, delivers her lhft 
with more verve and intelligent 
than. anyone else on stage. H# 
distinctiveness.' lends force :'d ' 
the natural -supposition a* 
Rosalind like Vinla in Ttrei/H 
Wight, i s the only undet^d 
realistic person in a nest * 
dreamers, bat - Miss Attha 


pretence causes tbp. point tahj 
made too jwnphatically. ft l> 
too patently the result of Mia 
Atkins' technical superiority aaj 
not only of. the director’* iotaj 
tions. : ; 

The costumes, belong 
late 18th century or '*& ' 
Napoleonic era. perhaps to ng 
gest the sort of pastorallnh n 
which Louis XVI and Mjufi * 
Antoinette were so fond-hd 
'more likely to. give Miss Atkin 
a costume in which she codto fc ' 
a good-looking boy. . Joht 
ConklinV set is simplicity itseij . 
Two gnarled trees, are preset* 
from tbe beginning; when ^ 
action moves -to the Foresfro- 
Arden; several ' more tr«t 
descend from above: The forti 
weather is. wintry to start. wifli 
surely to give timely emofaiQ, 
to the song’s “ Freese, fridebe • 
thou bitter sky," ' but- sstisj 
arrives before the curtain 

Tovah Fddshuh, who. rcoRSK 
scored a hit on Broadway^ 
Yenil, Is a pleasantly - if 
auftently cheerful Celia. Phihi 
.Kerr’s Jaques is an old znatf 
but he Is too plainly *.-.y«t& 
actor’s' old man, . full of ft. ! 
crotchets and quiddities fta 
young actors like tp invent, hi r 
pronunciations, however^ 'tr - . 
up to date, as when he say 
“from whore to whore, we -a 
and rot‘> Orlando is Kenaet) 
Welsh, a well trained prodac 
of the Canadian Stratford wfc 
seems oddly determined noiUi 
make waves, not to distifti . 
Arden's - pastoral . retiremeni 1 
Possibly he is practising .19 h 
a good old man. like thia praise 
t ion's' exceptibnaly promiinh '' 
old stars. Jaques,' the riKfctfn 
Duke, and Gorin, who help M 
make this Arden, a haven -fn 
good old men. . . 


Theatres this week 


sound), the people who pouc on-™ a< * sens? trf flow or. continuous Yahoo. the entertainment 

when the fife starts merely look ‘ based, on the life and writings 

like supers rushing ope rati cally ■ The Bnianhiide is again Bent 0 f Jonathan Swift devised 'by 
about This is : one example of pndholnL happier as ' tbe Alec Guinness and Alan 
the abuse of the forestage — betrayed- then forgiving woman Strachan, will open at the 
another is the scene for Hagen that* as warrior-maid, in much Queen's Theatre on October.fi. 
and Alberich, played right down better vot-al'-forra than she has Starring Alee Guinness, as 
front and losing much of its shown for the past two seasons, Swift, the other members of the 
dreamy suggestivehess. Hagen the tone steady, warm, colour- cast are Nicola Pagett, Mark 
remains on stage doom-watching ful. - sympathetic, her predica- Kingston and Angela Thorne', 
ail through the .Waltraute scene ment in the second act strongly The director is Alan Strachan, 
and the wrestling, of the ring outlined. The Siegfried of Jean the designer Bernard Culshuw. 
from Brunubilde • bje Siegfried- Cox opts for discretion as the Simon Gray's Otherwise 
Gunther. Even if the point that better part of vocal .valour <un- Engaged is . lo transfer to the 
some occult faculty thus enables fortunately neither singers nor Comedy Theatre on 'October 4. 


KING'S HEAD — Spokesong. 
Clever, amusing, wise pldce that 
Is ostensibly about a bicycle 
shop - in. Belfast - that is 
threatened by bombs on one 
hand and planners on the other, 
anxious to knock it down to 
make a motorway, but- also 
■ illuminates a number of contem- 
porary problems. Unreservedly 
rerommended. Opened Tuesday. 
NEW END/ Hampstead 
Fish tup. Remarkable play . by 
younq American that succeeds 
in making interesting the lives 


of a bunch of young America) 
drop-outs. Unreservedly racon 
mended. Opened Wednesday.': 


ROYAL EXCHANGE. Mandm 
ter —The Prince of JtfowbwB 
Debut of Manchester's flne'mn 
theatre; but the main, interest. t 
the first British production 0 ' 
Kleisfs fascinating play aboii 
the niceties of military law a® 
the divine right of the JElLecus 
of Brandenburg- Tom . Com 
tenay, Christopher Gable. JuW 
Maxwelh Opened Thursday. .. 


0U248 8000. Ext 323 


Sotheby Records 



The other Americans 



& 



This pen and brown ink drawing ot a bird on a 
branch peeking at some berries bv Andrea Mantegna 
was sold for Tj 3,000, a world record auction price 
for a drawingby the artist. It was included in Part I 
of the Gathome-Hardy Collection, on 28th April, 
1976. The second part of this renowned Collection 
will be sold on Wednesday, 24th November at 
Bond Street. 


may be of value, we would bepleased to inspect it, 
without charge, with a view to sale. 

Our salerooms are open every weekday from 
9.30 am to 4.30 pmu 


Over 70 new world auction record prices were 
established last season by the Sotheby Parke Bcrnet 
Croup. If you have a work of art which you think 


Sotheby^ 

FOUNDED DH w 


Sotheby Parke Bcrnet & Co., 

34-35 New Bond Street, London Wi A zAA 


^King & Chasemore 


Specialist Sales at Pulborougb 
September 2Sth-30th 


for Paintings and Prints, Pot Lids. 
Georgian and Victorian Furniture. 
Clocks. English. European ami Oriental 
Porcelain. Ulus. Cats. 70p by post. 
Viewing: Sal. 25ib 9-1. Mon. 27th 10*5. 
Fine Art Dept. Pulborougb. Sussex. 
Tel: Pulborougb (079 S2) 2081: 



Auction of post war 
thoroughbred cars 1947-1967 


J :un. rrivnnitf mnimK 
tyi Venn Jarot lo 
V sold i'll .Sept SMi. 


FINE 

STAMPS 


GALERIE AZIZA 

«ES£WTS 

ART IN CARPETS 
Rare Oriental Collection 


Tuesday 21st September ai 7.U0 pm at The Royal Horticultural Society 
Ulti Hall, Vincent Square, London SWL 

In aid of the Leukaemia Research Fund . 
in the presence ofHRH Duke ofKent. 

Yinint: Vnndii 2rtiK Scpianhcr 3pm-8pni-Tuc4a>ib* Sqptemha linMprnanJ 6pa-7pnL 
Ejilrane it, \K» Hv ciJalottuS onK p-u.-* Q CM. tntnnce V) Sale Slip. Retredi mcnB ivailafaie. 

Fffle .Vt AikV*Ki«n 4 ‘ VjIuctb 

llomreliw GalTene- .M-wrdrcr ^rwt.Kni|:hhhriilteiLoft»lon Sill tHH Te| (lf-5W®M 


AN ALTERNATIVE 


Tuu. to Si u. 10-6 ■ Sundays 10-1 
7, Church Road, 
Wimbledon Villa**, S.W.l? 
Telephone; flJ.Wd 4?2 7 


ART GALLERIES 


| THE YEAR 1976 is the Bicen- 
tennial of the signing of the 
Declaration of Independence; 
but it is also the centenary of 
the Battle nf Little Big Horn, 
June 5. 1876, when General 
Custer was defeated by the com- 
bined forces of the Sioux, the 
Arap&ho and the Cheyenne. 

These Other Americans, the 
men who inhabited the North- 
ern Continent before the white 
men came, are to be duly 
honoured in a special Bicenten- 
nial year exhibition, jointly 
funded by the Arts Council and 
the British American Associates, 
at the Hayward Gallery from 
. October 7 to January 16, 1977. 
Devoted to “ Two Thousand 
Years of North American 
Indian Art,” the general title of 
the'exhibition. “ Sacred Circles ” 
refers to the Indian view of the 
circle as a symbol of unity and 
of a link with the universe. 

The 850 exhibits will range 
from 1500 B.C. to the present 
day, from prehistoric carvings 
and a fourteenth century statue 
of an eagle, to a modern teepee 
which will be erected in tbe 
sculpture court and a 24 foot 
Northwest Coast totem which 
will stand in the stairwell. The 
white man’s view of his Indian 
brothers will be illustrated in a 
supplementary section of the ex- 
hibition. ranging from paintings 
and engravings by seventeenth 
century travellers to Edward 
Curtis’s superb photographic re- 
cord from the end of the last 
century and the early years of 
■ this. - _ 

Ralph^T. Coe, of the Nelson- 
Atkins Gallery. Kansas City, who 
has selected the exhibits, says 
that “while no exhibition can 
be definitive, this one at least 
is encyclopaedic," representing 
the arts of the Indians from 
Alaska and Greenland to the Rio 
Grande. “ The Indian artist 
refers continually to the springs 
from which his '. art first 
emerged: .he never turns from 
that source. His art expresses 
for those who lack belief in 
myth's something of the quality 
of myth. Clothing, for example, 

! is full of exalted feeling. Dress 
j seems iwvtiably to become 
| regalia. 









Late iiA ttf 




INVESTMENT 


CLUBS 


For Fultr rfewrtptf** broehbr* 


-VOUR VENUE 'MR PRESTIGE er.BKSain- 
me.it. AMcntiW service, chonntna com- 
pany in a friendly jtnusptKH-e. Ewcfl- 
Icfic Cuiunc at sondblp n-irr, 


ISkOAHE ST* err GALLERY. I^S Sloane 
: Sf S.W 1 . Modern Minting*. Mulnture 
1 jnd graphiu by interesting international 
I artists Wide range o* pricey. Tues--Frt. 
■ 10-S.30. SSL lft-1. 


LEFEVRS GALLERY. Conwnoorarv BJlnt- 
inos and Orawmac. Daily Mon.-Fri. 
10-5. At SO Bruton Street. London. W.I. 
MS 1S7Z.-3. 


URCH HARRIS & CO. LTD. 
(F-T.) 


i . I ■ -....ii.f Eivei- 

lent Cuiunc at sensible prises and taste- 
fully orotic Caoar-t every *atf hour. 
JULIA'S Rc^aurant Cabaret Cluo. En- 
dumei and Reteryatlon*- JM 1071 way} 
Mil IMS iqy) u Duke Of York Street. 
St. Jawe^'t. Londjn swt 


PARKIN GALLERY. It Motw.bo Street. 
5.W.I. 235 8144. Summer EidiiWHon 

including BntjMi Painters ■» the 

Methtcrranean. 


7, Richmond Hill Avenue, 
BRISTOL SS8 1BQ 
Telephone: 0272 39267/8/9 


; EVE. 1S9. RCBCr.t Street. 734 0567- A la 
fJL’tU 6: Ail -ill Menu- Three aDCCUwiiUr 
floor Showv I0.4S. 12 49 us " nd 
! niMliC Of JpOnpy Hawkearrqitti a Frlewda. 


MARJORIE PARR GALLERY. ZBS Kings 
Rcae. Chelsea. 5W3. CHRISTINE fOX. 
Srcnae and Alunrinium sculpture: 
MANUEL MEHAN. Colour E(«Hb« 9. 
Seat 10 -Oct 2 Open ill oay Sat. 
Closed Me*. 


KAY NIELSEN Fairy Tale Drawings. The 
Little -Gallery, s. Kenslnsrton Church 
Walk. W.B . 01-937 0331, Tue.-SaL H-6. 

RE DreiW GALLERY. GRAHAM SUTHER- 
LAND- Paintings,, Cowdm, Water- 
colour*. Graphics and Sculpture from the 
Douglas Cooper Collection M September. 

| 7 October. 20 Cork Street. London, w.l. 

ROYAL ACADEMY OF Aim' 01-734 
S0.5J. . L, S. LOWRY. HA. 10-6 daily 


1 downstairs 29 Foie* s:. w.l. Oueh 
1 t- M.ddav fi 2 20 a.m. Gaharet 

• Iiuti *«.•.’• ~i‘if '•vrnir.q Fnliv Licenced. 
; Rentr-at.iins 01 SW 


IQMELL GALLERIES. 40 Alsemarle Street. 
I RccaaiHv. w.:. marine pictures and 
1 MODERN BRITISH A EUROPEAN 
{ PAINTINGS, 


Adm. flGp. 30a or. Mendtvt and until 
1-fG._Wn._Wi_ Sunday l AIM THE 
MICHELANGELO MADONNA AND 
OTHER TREASURES IN THE PRIVATE 
ROOMS. U»tJ Oct, It. 


| Indian artists equate design 
j and natijre in a quite particular 
[way. especially in those areas 
in which Indian - awareness is 
almost exclusively' addressed, 
to the land, mythology based. on 
natural causes, and the spati* 
jlity of the continent itself.” 

Mr. Coe adds: “ Perhaps we 
are • still a little shocked at 
having to admit what fine sculp- 
tors. designers, and craftsmen 
native American artists were 
and * are. It is one thing to 
accept Indian culture as anihnv 
pologii and quite another to 


apply iq it the standards of 
aesthetic appreciation reserved, 
let iis say, for a -Renaissance 
bronze or a Han tomb sculp- 
ture.” < 

As with ‘ other tribal arts, 
however, ordinary . aesthetic 
terms and notions can be mis -- 
leading. The' Indians had no 
special word for “art".’* as an 
independent concept: The ob- 
jects which- the Indian made 
had their own intrinsic signi- 
ficances, purposes, magiti. The 
patterns on a shield were no't 
made to give abstract aesthetic 
pleasure, but for quite practical 
purposes, as potent charms to 
protect the user. 

.The superficial appearances 
of North .American Indian art 
have been familiar to us all 
since childhood, from Western 
films. To-day, however, Mr. Coe 
recognises in them new attrac- 
tions for the West: " Nostalgia 
has recently become a self- 
conscious ingredient in Western 
culture, invading our songs, our 
poetry, . our- sense of values. 
During- the past decade, our 
spiritually - and physically 
cramped lives have led us to 
seek catbattis in works of art 
that express vast continuums of 
space aod imaginative re- 
lease. . . ” 


The most valuable effect of 
this new mood has been to 
produce a heightened appreci- 
ation . of- the social situation of 
the survivors of the Indian 
races. At quite. ~a- different, com- 
mercial. level, ,\t' has - -been 
sharply ".signalled in./ the art 
market On Monday October 11 
Sotheby Parke Bernet are hold- 
ing their first London' sale 
devoted entirely, to American 
Indian and pre-Columbian art 
The sale., / includes "such 
instantly evocative- items as a. 
hide quiver . (complete with 
broken arrows), a “ghost 
dance” shirt of. the Plains 
Indians. Navajo blankets and 
rugs, hide saddles and saddle 
bags,, and a magnificent leather 
bonnet (pictured above), -almost 
sur feet long, which Is likely to 
achieve a -price at least ap- 
proaching £2,000. . 


The' prices Sotheby ‘ Parke 
Bernet expect to realise are a 
very.. long:.way from .the. days 
when James Hooper was form- 
ing his collection. Hooper is 
now reckoned oq,e of . the world’s 
great collectors of tbe art and 
artefacts: of the Pafcffic, Africa 
and the Americas: and ' the 
proof. is tbe magnificent, 500- 
page. record of the collection 
which .has been compiled, by his 


grandson, Steven Phelps. -(Ar 
and Artefacts of the -Pacific 
Africa and the Americas: Tfai 
James Hooper Collection 

Hutchinson. £20). . .... 5aw 

Hooper. . (1897-1971) w» ,no^ 
a rich man. At the time, of Hfi--*” 
retirement he was employed hj^ * 
the Thames Conservancy: ant- 
after his retirement bis collet^ -• 
tion of ■ almost .two. thousand ■ . 
objects, began in the . carlyV . 
twenties, was crammed into t. J . 
little private -museum iiT 
Arundel High Street, where 
object was as much to ..iWiShh.’ :« . 
children and the layman • ^ 

had constructed a- . ,k -Congij- ..’ 
Witch-Doctor's Hut " to . exrite ■. 

■ their imaginations) as to mah C/ 1 
his material available to tlw _ 
student and esperi. ■■ - 
Perhaps -the most astonish ia^ 
aspect of bis magraficent hoarCO ^ . 
is that Hooper barely ever lefl 1 ' 
England. - . He fought In Franttf- 
in the. First World War; had a 
weekend in Paris in the 30sj; . 

and went on a coach .trip to’ *■- : 
Istanbul in 1965; and that .- 
the extent of bis exploration; v 
The collection' had mostly coim Ic ■ • 
from ir.junk shops, in this. ; 
country, whither it had drifted . 
from the enrio collections ofoi ( 
18th and 19th century soJdieci 
and travellers. .. ;- ,*.i a r 

I remember personally one of . , - 
the shops where Hooper matte 
bis hauls in.' the days wfaeit 
tribal art 'was. onconsidsrti. 
junk shop material; a.wohd?f , ' i 
ful ' little ■ back-street shop, h* . 
Windsor.; run 1 by. an Irishman,' 
where rusty .oil' lamps,, old - 
bottles,^ stuffed birds. Eskimo 1 , 
carving and. ilndian beadworit- ' ■ • • 
all priced _in sbilliogs. wenS-\ 
piled so tightly thar 
seemed to have coagulated into 
one mass. - . . .. ’’>« 

The Hooper Catalogue 
of wonderful and- sad eoHectdrr " 
stories- from those . times: the\ 
lady who said her collection traSr- . 
not for sale .'s - but she would;.; 
give it to .him; the -aristberatt - '.. 
lady who said'sbe'.dihe-.reqoir--- . 
ing eighteen, pence for her twfry, ; 

masks;, the awfitf day when Mr^-. 
Hooper hastened to a West r 
Country Museum which was difi-- %a 
posing of its superfluous ethnic . ' 

graphic material. In the -car.-, 
parts he noticed' that a S'ri;.- - 
washing a car', was ^.wcarUW J '•*»., 
flne - pair of fiskhno sealsto» ; '■ - - 
boots. She esplained that she'd 
rescued them from the cart that *. 
had taken the- rest irf the collte* .. . ■ 

tion to' the incinerator, the day j 
before. The free-for-all world 
which the 'pioneer collector? ' , .“ 
enjbys in . days before certain .. ( 
art- objects. ;are ".appreciated, . 
brings discovery and disaster, in 
tact, in much the same P.MP® r ' £ 
tions as the . ’first American 
pioneers, themselves must have . r 
encounlered;. . '. 

V JANET 4WAHSH • 
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I UNE FIELD 




! CONSTANTLY amazed 
leople will consider buying 
ne in a itrange environ- 
at what jeems to be the 
of a hat or anyway first 
. The coude from Sussex 
: last we* on a property 
. to Alrnria, the lesser 
a part cf the Costa del 
ad hardlybeen out of Eng- 
before,' let alone to 

- Yet affcr a day's view- 
bey we* determined to 
and withat too much hard 
talk eitbr. 

lose whocctae on inspec- 
fligbts mvadays are gen- 
3 serioustiuyers and know 
they ee looking for," 
s Jack- Hey of Chesham 
;rry Oveveas. "We try and 
them aanuch as possible 
e they -ome, explaining 
t the relation of land, 
iituation -egardiog the in- 
nent preium, how to get 
LCk if thy decide to emi- 
• : when ley hare reached 
ing as? nd the possibili- 

- oF letti? income. 
pilin g poperty overseas 
s to be i complete pack- 
11 view/o the mass of regu- 
ns aiu afeguards to be 
rved. /t ; not just a ques- 
of gating someone to sign 
the t t£d line. The real 
t bei is after a sale has 
i ms 

ae ci pany (family run, 
jhtersiicola and Jane are 
;he bness) are involved 
level t ng land in a true 
away- m-it-alJ spot at Adra 
ghts ithe foothills of the 
■ra Nt da. Although very 
:h in early stages, this is 
pipe am — the roads and 
/ices a in. there are several 
as all ly built complete 
h theil vn swimming pools, 
in a dutiful setting of 
nge gr s, almond trees and 
es. ■ .Riley’s own villa 
f be rt • next year. 

)n a s pie costing at 120 
etas tc e £. a two-bed villa 
rid w out at nearly 
1,000 ( re are 15 designs, 
you have something 
elusive 3 you pay extra): 
;ry plmas clear views of 
■ Metqranean four kiio- 
?tres ai and the price in- 
ides thpot. bouse and ter- 
.*es, see charge (for water 


and electricity connection, roads in the long stretches between 
and sewerage), and: architects’ townsl and fortunately a new 
fees, but not the premium, road has been opened up west- 
wbich has been r unni ng at the wards from Almeria and Adra. 
relatively low figure of between If it is fairly sophisticated 
35 and 45 per cent, over the living you want, With plenty 
last few weeks. An important of recreational facilities and 
point is that the company people to meet, Chesham’s are 
guarantees the completion of sgents for a brand new 
the property while under con* urbanisation under construe- 
struction, a particularly neces-^tioo* Almerimar. To get to it 
sary consideration in view of y° u south at El Egido, and 
the various unsavoury “ cow- ^ ee P going towards the sea. It 
boy " developments that Spain ^ an imaginative, exciting 
has spawned venture spread over 1,800 acres 

between a corniche and the sea. 


of tbe greens is in the middle 
of a lake), riding stables, ten- 
nis courts, beach club, restaur- 
ant and hotel have already been 
established. 


One villa I visited is owned 
by a retired engineer from 


There is a strong British 


„ ... _ . . . . commitment here, too, with 

Halifax, Ray Stead and hu wife representatives of Sir Alfred 
Kay. If one really wants to see McAJpine ^ San on Board 

what can be done with a house of development company, 
tucked away m the Spanish (Oswald P. Edge, McAipine's 
hills, this is a truly m ag nifi cent managing director U vice- 
example, Every effort has been president of Almerimar). With 
given to creating a luxury finish a paid-up capital of over Slim., 
and atmosphere, with consider- and the total investment by the 
able attention to detail: while end 'of the year expected to be 
the major building • work was some $32m.. it is an ambitious 
carried out by local men, Ray project well under way. The 
wanted to be extra sure about infrastructure is complete, a 
tbe plumbing,, so he brought golf course is already there, and 
along his ovra copper pipes being played on, and some 
from England: villas and apartments are being 

Although quiet and peaceful Ii v ®d * n - 
the situation is not isolated. A pueblo (village) is still in 
Adra itself is an old fishing the drawing board, but the most 
town with good beaches and I impressive work going on is 
ate extremely well in the new the creation of a vast marina. 
Club Nautico overlooking the by sinking large blocks of 
harbour. Almeria, the capital concrete and gigantic boulders 
city which the Moors called AI- which are forming tbe break- 
Marya, Mirror of the Sea, has water and jetties. The clever 
been put on the map since it use of the natural features of 
was "invaded” by film people the land from the corniche 
who brought in much needed across the golf course gives a 
capital a decade or so ago. AI- feeling of intimacy. A good 
though thfere is an international deal of thought has been given 
airport, as yet tourism has not to tbe landscaping, too, by the 
stamped its foot too harshly on architect. Dr. Julian Laguna, 
the area; and two nurseries on site have 

It is still for instance possible provided 200,000 trees, shrubs 
to "discover” your own. place plants, ail of which con- 
— last year I found the tiny tribute 10 the lived-in appear- 
delightful Hotel El Dorado at ance of the complex. Nothing 
Carbon eras set alone In tbe looks more disheartening to 
splendid isolation of miles of early buyers than acres of bare 
sandy beach some 67 kilometres scrub which one sees so often 
from the city being run by a on half-finished developments. 
Portuguese with an English There is no shortage of water, 
wife. They were not really seek- and a large capacity reservoir 
ing any publicity either be- for a drinkable supply comes 
cause word-of-mouth recoin men- from Almerimar's own wells. A 
dation had -already secured sewage treatment plant will pro- 
enough bookings for the season, vide purified water for the golf 
These sort of places need some course when the population is 
searching out though as roads sufficient to bring it into opera- 
in this part of Spain are not ai- tion. 

ways of the best surface In the first phase, as well as 
work is under way on a lot of the 18-hole Gary Player golf 
them. course with its six kilometres 

Transport is. of course, vital of fairways and four lakes (one 


The whole . idea is that the 
place should generate its own 
ambience where jteopJe can live 
the good life all the year round, 
indicated sales director Duane 
Bellmore. "We do not want the 
place id be - dead in winter.” 
An extrovert American, he 
greets everybody in their own 
language — the Spanish are the 
biggest buyers bo far, but there 
are some French, Belgian and 
a few English. Under construc- 
tion is the superb villa Jimmy 
McAJpine is having, built for 
himself overlooking the golf 
course. Standing on one of .the 
magnificent terraces looking to- 
wards the sea, 1 was surprised to 
see the port construction domin- 
ated by the sign. La ing. What 
'do McAipine's think about that 
I asked. "They are not very 
happy about it. but the job was 
put out to tender and Laing's 
got it." 

On the premise that imitation 
is the sincerest form of flatter}', 
the harbour concept is intended 
to follow along the lines of 
Puerto Bonus at Marbella. If 
rt really does capture the am- 
bience that Banus has created, 
then Almerimar's port will be 



the most attractive part of the 
development. But then I have 
always bad a weakness for boats 
bobbing up and down in har- 
bour: Ui ere will be ] ,000 moor- 
ings available for sale. 

To. buy a piece of Almerimar 
is not as expensive as you 
might think, taking into account 
the amenities offered. Apart- 
ments are from £6.000 for a 
studio at. the back of the golf 


course, while front-line port 
apartments are around £20.000, 
and those farther back about 
£13.000. Also on offer are 
terraced houses, and of course, 
land. 

For a detailed fact-sheet 
write to Chesham Property 
Overseas, 28 A, Cadogan Place. 
London, S.W.l, who also have 
a property list for other areas 
in Spain. They sell villas and 


apartments on the Costa Blanca, 
between Alicante and Valencia, 
from about £5:00U. Regular 
week-end inspection flights arc 
organised for ail areas (you can 
go by scheduled routes and you 
do not have 10 be one of a 
party), and if you buy, a cash 
allowance is made against the 
cost of the visiL If you arc 
driving down, one of their 
consultants will meet you there. 



Above, La Capilla, Adra 
Heights, near Almeria, 
Spain, where villas are 
being built to order in 
the foothills of the Sierra 
Nevada. Inquiries 
Chesham Property 
Overseas. 2Sa Cadogan 
Place. London S.W.l. 
Left. Almerimar, new 
golf and port complex 
under construction near 
Almeria, Spain. 
Almerimar S.A. was 
formed in December, 
1972, with McAlpine, 
OASA and Sr. Gonzalez 
Mozo. Infrastructure is 
by Laing Iberica. The 
golf course and hotel are 
open, and various apart- 
ments and terraced 
houses are for sale. 
Enquiries Chesham 
Properties Overseas. 28a 
Cadogan Place, London 
S.W.l. 
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For a Limited season. EwmM a.OU. 
Matinee Wed- 2.30. Sat. 5.15. b.SO 
ALAN BATES m 
THE SEAGULL 

*' TMl Seagull made my summer. 
Jack Tinker. Dally Mail. 

" An intelligent and .touching remal. 

Eric Shorter. Dally Teleyrapu. 
Combined ticket, loo-price seat. 3 -course 
meat Inc. VAT and Service £6. 

A BEDPUL-OF FOREIGNERS transfers 
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FUNNY PECULIAR 

•• Mike Stott's exceptionally Bne. «»» 
entertaining. 1 nnlliant comedy. ■ 5. Time*. 
"More good langh* Than ary other Play 
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Mat. Tl 
H4f 
ZnS vC[_. 

■’ WpiJerl'l 
• C 071011144 

me*:. ii«li|iAT 


S56.117T. EVOS 8.00. 
TO. Sat. 5 JO. e JO. 

JS A SANOBA®. 
te^DDhl'ul Hit Mutkal 
' '» miss it." D. Express, 
loa price seat. 3-couree 
and Service. 66.00. 


.POLLO. 

M-’! . 
Pau'.rc 
•' ARC 


•■Super 
each a 


-RTS THE, 
Friday 


' Hliiritd 


AMBRIDd 


JANET Sf< 
JUNE 
PETE 


Bernarri Shaai's 
LE. '■ TMs Tnemehanr 
I by a fliwtoie cast-' 
v. peri. T oesdav. 


.. . 2665. Evening* 0410. 

Tii uA sal S 30 and BJQ. 
Ss. John ALDERTON 
■LNT." D. Express, in 
N FUSIONS . 

•skboorn 9;V« 

I uieeing.’ Sun. Times. 


|Mon. 10 Thurs, at 8.30, 
Jurdav 7.30 and 9.1S, 
STOPPARD'S 
Y LINEN _ 
see it.** Sunday Times, 


1 836 5056. List 2 serfs. 

^^Ef-SivENPORT. 
ANGELA DOWN 
rtitit. SUSAN ENGEL. 
JOHN ffu.. PETER BAYL1SS. 

BO KNIGHT in . 
JONATOilLLEft'S production Of 
SISTERS 

lAMRRIIa 01-336 6056. 

Conilntfeason ol prostiw plays, 
□bcfmcfflbor 22 at 7.0. 

.1-f ricViii Available) 

MAST ASIA 

Llmrted j oily. Subs, Evfls. 8.0. 
MaaZ.O. Set 5.0. S-15-. 
(RM.liTe/ senr. It at C.O) 


^iriiisIfiU! 86333. today at 
'2L0 SmSs. 5» a i 7.0 MONSIEUR 
Serri4jravoA TonlBM. 5mL 
20 ard|7.0. 5ept 2S at 2.0 THE 
CIRCUf 


-dMEPtI) 2578- Evening* 8 . 00 . 

■ss? strsuiN' *■ 


JUDY 


DRURY 


'■ -ri I L L Efl TH-. . ------ 

THR H. Ngbson. S. gy 

GARY 1 ^ AN^gS^BATE 

MlLT>E( EIl FRNEST^CLARK 

H KT WAY WITH MURDER 

Lee momasoa- 


HER MAJESTY'S. 930 1 9606. E® 41 6. 
Frida yx and Saturday* 3.45 and 8.30. 
I PI ■ TOMQ1 _ 

-PULSATING MUSICAL.- Evg. Nows. 
Seam E3 to 5 Do. 


PICCADILLY.- 437 4506. Mon. to Frl. 8.0. 
Saturday 5.30 and 6-30. 

Jerome Keen's hit musical 
. VERY GOOD EDDIE 

■“LOVELY to took at. DELIGHTFUL to 
hear and HEAVEN to watch." D. Express. 
-' Absolutely enchanting. I really loved 
■ It " N.Y. Times. OVER 200 PERFS. 


HAY MARKET. 930 9832. MS' 

Matinee Wed. 2 JO. *=1. 3.00 and ».1S. 
Edwaid Woodward. Geraldine McEwan. 
Stephanie Beacnam. Geohrev Palmer 
la Frederick Lonadale s 

ON APPROVAL. „ - „ 

• You ihonls rush 13 we .T* u 

-An evening of centre deLgw. 
Harold Hobson, Sunday Times. 

LAST THREE WEEKS 


HAYMARKET. 930 0632. OpensWed. 
Oct. 13 7,00. Prevs. Irom n«3- C«. S. 
Google withers. Susan Hampshire. John 
McCall am. Cfrve Francis. Martin , Jar vis 
and Bill Fraser in The Chichester Festival 

Theatre ® Production of 

Somerset Maugham'S 
THE CIRCLE 


KING'S ROAD THEATRE. 3S2 7488. 

Men. ia Hilt. 9 O. Fr,.. Sat- 7^0. 9J0. 

TN* ROCKY HORROR SHOW 
THE BEST MUSICAL OF THE YEAR 
“ UnocHU&te to ovcrtsralso.'' Punch. 
NOW IN ITS *th ROCKING YEAS 


LYRIC. 61-437 3696, UveiitoOS 8.00. 
Mat. W«d. 3,0. Sat. 5.0 and 0,50.. 


SHEILA HANCOCK. JOHN M Off ATT 
In THE RED BEFORE . YESTERDAY 


A Comedy by BEN TRAVERS 
■STILL THE FUNNIEST COMEDY W 
LONDON.** Dally Mall. 


LITTLETON (new National Theatre) 928 
2252 Tcdav and Thu. 2.30 and 7.45 
Mod asdWed 7-15 rue 7.00. JUMPERS 
By Tom stoopard: Frl 7/45 Weapons gt 


Haeoinew.' Ovh 10D eaeNlent- ti scms 

on sato dev ef performance from 8JO 


MAYFAIR. <»29 3036 4« 2031. 

lted. i>rMg Diem. Today n 8 45. 

Open* Mor.. Seat. 2 Mh. at 7 jo. 
Silbl. US- rn.. !»■- 6-00 and 8.4S. 


ANNA RUSSELL _ 

Tlw World's Funniest Concert Corned leone 


MERMAID. 248 7656. Food i 248 2835. 
Last 2 peris, at 5.00 and o.is. 
THE WORST OF 
KENNETH ROBIFBON _ 
"WE HOWLED WITH DH.IGHT. 
Milton shuiman. Evening Standard. 
Resurnwri open No o» and tiO. 

From Sent- 2tse FOR KING AND 
COUNTRY ny John Wilson. 


NATIONAL THEATRE. _ See under 
LYTTELTON and YOUNG VIC- 


1,1 

FelWty arowoc _ __ 
“Very >crtect eniewamnynt. 


01-836 6108. EvWlW 


“i'^harftiMg^ Wed. .J5? 3.00. 


'CHORUS LINE mvo ,j- 

s&o', 

3U01E J and"S!o& S 8,M ' 

IT CALCUTTA ! 

IN ITS ?1h YEAR . 

•B inulv Beau*i!ul. 5, 

*Tff:y is atannlrtg. D. T«. 


NEW LONDON. _ „ ^S 1 ^ 5 M7 * L 

Last 2 oerfs. 6.00-8^5 
BRIAN PROTj+EROtln 
LEACE HIM TO HEAWIJ 

" A MARVELLOUS MUSICAL. S. ™W» 

“ Fantastic. Wondertol Superb.' P- Mall 


OLD VIC. 928 7616. 7JM9. Sat. 2 JO. 

■GLENDA JACKSO^ * 

Z WEEKS. 


PALACE. 01 -4J7 <M4 

Mon.-Thw. 641. M., Sat. 6.00. 8.40. 
JEMS CHRIST SUPERSTAR 


Palladium. 


““'-WbWEt 


01-437 7373 


FOR ON* _. 

THE PASA DENA 
ROOF ORCHESTRA 


PRINCE OF WALES. 01-930 8661. 

Last 2 perm, today 5JO and 8 JO. 
MARDI GRAS 

u SrHUant. -Most exciting musical." ST ms. 

PRINCE OF- VYALCS. 01-930 6661. 

Opening Tnur&oar September 23. 
MICHAEL CRAWFORD 

FRANCES CUKA in 

SAME TIME NEXT YEAR 

Red. arm Prev. Sept. 22. tt-DO. 

QUEEN'S. 01-734 1166. Evenings 8.00. 
Man. Thurs. 3.00. >at 5.3o and 8.30. 
Winner at all awards lor 

BEST PlAY OF The' YEAR 

Mictucl GAMBON In Simon GRAYS 
OTHERWISE ENGAGED 

Directed fay HAROLD PINTER 

RAYMOND REVUEBAR THEATRE. 734 
1SB3. At 7. 9. 11 o.m. {Open Suna.i. 
RAUL RAYMOND presents 
. . , THE FESTIVAL 

OF EROTICA -7B 

TULL.Y MU Conditioned — Y ou may 
drink and smaks in the Auditorium. 

REGENT. 323 2797. Evenings BJO. 

NEW CAST ! w 

NEW EXaTEMENT 1 

LET MY PEOPLE COME 
an ADULT MUSICAL 
" Never a dblf momeitL" Eroding News. 
.100 tickets held lor sale at door 


ROUNDHOUSE DOWNSTAIRS. 267 2S64. 
fclstcl Unlversliy Tuesday at 8.00. 

• ' THE 02 OBSCENITY TRIAL 

L*tt shows TlKjrs-Sai 9.45: seats 90o. 

* IN CAMERA wed.-Sat ac fi. seats 6Dp. 

ROYAL COORT „ 730 1745 

Prevs tom 8 JO Mon and Tue 6 
Ooans Wed at 7. Subs eves 8. 

MOTHER'S DAY „ 

_A- ocmedy -by DAVID STOREY. 

. 5EE ALSO THEATRE UPSTAIRS 

ST. GEORGE'S. 01-609 H9S. 

49. Tufnall Park Road. Islington. N.7. 

■ , TulnoJI Park Tube! - 

Evenings 7J0. Matinee Saturday 2.30. 
All unsaid seats alter 7,20 P-m. 

El. 00 tor OAPs and Students. 

Today (M and Ev.J Mon. and Tue*. . 
PETER MC EMERY. SARAH BA DEL bl 
ROMEO AND JULIET 

September 22. 23. 24, 2S 
'ALAN 4ADEL to 

RICKARD III 

SAVOY. B38 8886. Evenings at 8.00. 
5at. 3 and 8. Matinees Wed. 2-30. 
ROBERT MORLEY. GEORGE COLE 
' In BEN TRAVERS' 

, -mjiBgiSffttW o. Tei. 

SHAW. 01-366 1394. Law 2 Peri*, at 
10.45 a.ra. and 7.0. National Youth 
Theatre In CORIOLANUS. 

ST. MARTIN'S. 836 1443. Evening* 8.0. 
Mata. Toe*, at 2.45- SaL 5.0 and 8-0- 
AGATHA CHRISTIE'S • 

... . the MOUSETRAP 

World 1 * hntHt-mr run 24th Year. 

STRAND. 01-836 2860 Evening* 0.00. 
Mats. Thors. 3.00. Sat. 8,30 and 8.30. 
Pori* Hare. McDonald Hobley 

Arthur Howard. Barry McGinn 

Directed bv Allan Davl* 

SIX HYSTERICAL YEARS 

TALK . OF THE TOWN. 01-734 5051. 

. FULLY AIR-CONDITIONED 

"”<&£ SSa-lfeBSSb#’ 

and at 11 P-m. KAMAH" 

OocfHog Mon. next JULIE ROGERS 

THEATRE UPSTAIRS. 730 35S4. 
peril. Toni. 6.1S. JUST A LITTLE SIT 
LESS THAN NORMAL by Nfget Baldwin. 

VAUDEVILLE. 01-836 BBSS. Engs. 8.0 
(Mat. Tues. 2.45. Sats. S.00 and 8.15) 
GERALD HARPER, 

HANNAH GORDON 

UNA STUBBS PRUNELLA GEE 

In BAGGAGE 

“WITTY AND VERY FUNNY." E, . News. 
THEATRE AIR-CONDITIONED 

VICTORIA PALACE. 01-834 1317. 

Evening* 8.Q0. Wed- Sat-. B.OD and BAS. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
“GENUINELY HILARIOUS.” Gdn. 
Dinner. and ben stall £4 Inc (Mon.-Tn.J- 
Trancfers DuTe of York's Oct. 4. 


THEATRES 


WINDMILL THEATRt. 437 6312. 

Twice Nightly at 8.00 and 10.00. 
PAUL RAYMOND prClCKte 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 
An entire French production. 

You may drink and smoke in the 
Auditorium. ■ 

" Takes to unprecedented limits what Is 
permissible on our stage. 1 ' Evening News. 


WYNDHAM'5 836 3028 Evenings 8. 
• Saturday S.15 and 8.30. 
Milficent Martin. Julia McKenzie. 
David Keman. Ned Sherrln in 
SIDE BY SIDE BY SONDHEIM 
“ II you are Planning to spend one 
evening In the musical theatre this year 
1 urgently suggest you make It Side By 
Side Hv Sondheim. If you are planning 
— * ■' punch. 


to spend two GO TWICE 


YOUNG VIC 926 6363 National Theatre 
Summer Season. Ton'r Mon ana Wed 
THEY ARE DYING OUT bv Peter Hanakc 
ueau 7Bpi: Tup and Ttin 7-50 Trallus 
■and CnsssidJ Meats £1^5): seats 

held tar sale -en day ol performance. 


CINEMAS 

ASC # 1 & 2. ShaitcsBurv Ave.l 836 8881. 
£cu>. Peris. ALL SCATS BKBLC 
1; ODE TO BILLY JOE JAAI 
Wk. & Sim.: 1-50. 5.10. 8.10. 

Tonight 11.10. 

2: SEVEN NIGHTS IN JAPAN IA) 

Wk. £r Sun.; 2.00. 5.15. 8.15. Late 
Show Tonight 11.15. 


Late show 


CASINO. Old Compton Street. 437 6877. 


DRUM DO. Com. progs. 2.30. 4.30 and 
7-35. Sjnai - - - 


/ay progs. A. IS and 7-20. Late 

Show Sat. at 11.30 P-m. 


CURZON. Ciifxon SL. W.l. _ 49? 3737 
THE MESSAGE CAl. (Arabic Dialoguej 
Mm tfallv at 2-30 and 7.00- Limited 
Season. Folly air conditioned. 


EMPIRE. Leicester Square. 437 1234. 
All seats may be booked at the box 


FAMILY PLOT <Al ' 

Sap. peril. Prouc. 2 JO. 5.30. 8-30. Lata 


show Fri. and SaL 1130 p.fiC 


LEICESTER SQUARE THEATRE. 050 5252 
Nell _ Simon's Comedy MURDER 


DEATH .tA). S*P.' progs, dhr. 2.30. 530. 
8.30. Late show Fri. and Sat. 


11.45. 


ODGON, Haymarket. 930 2738-2771 
TAXI DRIVER (Xi. Sen. proas. Dfy 1-30. 

4.45. 8.1 S. Lain show Frl. and.Sat. 

11.45. Ft. tunes Mon.-Suns. lnc._2.Ob. 
5J0. 8.50. Late show FL 12.20. A» 
seats nwv be booked. 


■re. 930 6111. 

progs, dally 12.10 

(not Son.i. 2.55. 5.40. 8.35. Late show 


O DEOIL Leicester Sou 
THE OMEN jXi. See. 


■FrL and Sat . n«45. Scats bkMc. Oy post 

or ar Bax Office lor Man^Frt. 6-35. prog, 
and Sat. and Sun. all Props. 


ODEON MARBLE ARCH <723 2011-21- 
BUG5Y MALONE iU<. ThWi Never 


Ever Been A Movie Like It. S*g. progs. 
Wk. 2-30. 5 JO. 8.30. Sun. 3 AS. B-DO. 


Late show Fri. and SaL 11.45 p.m. All 
seats may be booked. 


PLAZA 1 Odd 2. Lower Regent . Street 
S.W.1. 437 12J4. 

Sep. Peris. All seats bookable Eve oeri. 
Box Office it a.m. to 7 pan. Imit 5unS.l. 
No phone bookings. . 

1. THE MENAGE <AV Wlcthrs. 230. 
7.30. Late Show Sat. 11.1 S p-m. 

2. THE TENANT *XI. Prou^-„ WVdavC- 

1 JO. SA5. 6 . 14 . 6J5. Late Show Fru 
and Sat. 11-15 8.m. 


MUNCE CHARLES, LeiC. StL «7 MSI. 
2nd Year. The One and Only Original 
EMMANUELU on S». Peril. Dally 
(Inc Sun.! 2.45. 6.15. 9.D0- Lite Show 
Frl. & Sat. 11.45. Seats Bookable. 


SCENE 1. 2. 3. 4. Leic. So. W amour SL) 
439 4470. 


• Mft. ACKER BILK, 

« HIS PARAMOUNT J4ZZBAND 

THE ROY BUPD TRIO 
PHOENIX THEATRE. _ 01-63* *®11 
Opening September SO 
.CARTE BLANCH 


Previews lf«w~'SwrtrZ2. Emninu D.13. 
Saturday S.45 and B4S. 


Sib, 6 Nd 8.45. Mats. Wed 
BRIAN Rl~ 


1 MARVEUOUSLv'eOM^C." E. f 
Terence Jane 

ALEXANDER DOWNS 


News. 


FRINGE BENEFITS „ „ • 

-You laugh until you are ill Gdn. 

Supper and Top- price mat *5.30 Inc, 


SCENE 1. CtNiL Peris. DW. 12 jo. Law 
sbow Fri, * Sr 


___ . ... _ lat. 11.55. Rtdtorw/Hoffitian 
ALL THE PRESIDENTS MEN IAA1. 

PrtW3.,l2J0. ZJS. SJSS, 8JS. Ute 
show Fri. and Sat. 11 . ss. 


SCENE S. Cent. Peris Dally 12.66. Lato 
Show Fri. and Sat. 1200. DRUM iKl. 
Prog. 12JS. . 3 05. _5.2a.7J0, BAS. 


Lale Show Fri- and Sat 12. 

SCENE 3. Cent. Paris. Dally 12.45. Late 


Show Frl. and SaL 11.00. CONFE55ION5 
A DRIVING INSTRUCTOR CO. 2-25. 


5 JO. 9.15. BABY BLUE MARINE (AI. 
1H.iT, 4.10, 7J5- Late Show Fri. A Sat. 

Scene 4. Con* Peril. Daily T2.55. late 
Frl- * s«. 11-50 JAWS IA). Pro«, 
:. 3.35. fi JO. 9.05. Late Show Fri. 


Show 

and Safi 1.507 


Warner west end 

Leicester Square. TelJ 439 0791 
1. REDFORD-HOFFMAM ALL THE PRESI- 
DENT'S MEN <AA) Sep pens 2.05. 5.05. 


6J5. Late show Fri. and. bat. 1 1 . 00 . 


2- Sidney PeMev, Hilt Coabv In LETS DO 
IT AGAIN {in. con:, peris 1 JO. 3A0. 
640. 8 -20. Svn 3-30. 5.50- H.1Q. Ute 
show Sat. 11.00 o.m. ■. 

S. STANLEY KUBRICK'S BARRY LYN- 
DON (AJ. RYAN O'NEAL. MARIS* 
• BE HENSON. Fully alr-condhicmed. See. 
prega. 2.30. 7 JO. Late wow Sat. 11.00 

df ™LINT EASTWOOD ' THE OUTLAW 
J05EY wales iaj Sen. neris. 2.30. 
S-10, 840. Late iftgw Frl. and Sat. 11,00- 


ESTATES AND FARMS 


Jackson-Stops & Staff ' 4 " 


, : MCi;R20N STREET, LONDON V- IV 7FH (01-4998Z91) 


AVON 40 ACRES 

Brutof II Pities MS ft rnitt'a 

A Charming Coonlry Boose in an attractive sotting, 
looking out over the Wrington Vale towards the Mendip HlUs 
west hay wrington 

A comfortable family bouse with 3-4 reception rooms, £ suites ol bedroom & 
biibroom. 3 IuiUkt bedrooms A a 3rd bathroom, 3 dretsuut rooms. Central 
heaunj;: Si art Flau Good Stablum and Garamns. 

Jwh«r and Outdoor Suimmbui Ports, i-ordti grounds oj 1! acres irith 
udiuctnu 3a tUTf* of upriMtUurol bind, irhfrli u k'L 

Auction as a whole or in two lots (unless previously sold) 
On October 15, 19T6 

SOLICITORS: MESSRS. DAWSON ic CO.. Z NEW SQUARE. LINCOLN’S INN. 
LONDON WC2A 3RZ 

JOINT AUCTIONEERS: MESSRS. OSMOND TRICKS AND SON. 

Tib QUEEN SQUARE. BRISTOL iTEL.: 0273 283l.1i 

Jackson -STO ps & stake, yeovil opfice itel.: was we«> «ref. S' 


NEWMARKET — Close (o Town Centre 
One of the Town’s leading Training Establishments 

BEVERLEY HOUSE STABLES 

Substantial Trainers House with 3 Reception. 3 Bedrooms. Kitchen and 
Bathrom. Office, OU Central ncaUnj:. 2 Yards with 36 Loose Boai-s and 
Stalls. ! Mala. Tack Rooms. Feed Slorape, i-lc. Exercise paddock. In ail 
about 2 acres. Also nearby covered Ride of one- r nitons, 13 Loose Baxes and 
Stalls and 7-acre Paddock.- 

AUCTION IN 2 LOTS i unless prcTrionsly told', on Saturday. I6ib October 
in Neu-market. 

AUCTIONEERS: JACKSON-STOPS ft STAFF. 10B HIGH STREET. 
NEWMARKET. Tel: <063Ki 2231 
SOLICITORS: MESSRS. NICHOLAS MORRIS. LONDON. W.l. 


SUSSEX— -Near UCKF1ELD 
l J hours Jrom London 

A Sussex Manor House in lovely open countryside 

6 bedrooms. 3 bathrooms and ahower room. 3 beautiful reception rooms, study. 
Harden room, wul) equipped Kucbc-n and breakfast room. Wine cellar. 
C II -fired central UeaUnfi. 

Tithe barn with billiard room and Staff Flat. Healed su-immlaK-poPl. Hard 
tennis courL GarajUnc for 4 cars. Lovely garden nub l-acrc lake, tudduck. 
nearly 13 acres. Ftuplier 33 acres available. 

For Sale by Private Treaty 

JOINT SOLE AGENTS: ST. JOHN SMITH ft SON. UCKFIELP. TEL.: i0S35< 
4111 10 LINES. OR JACKSON-STOPS ft STAFF 14 CURZON STREET. 

LONDON. W.L. TEL.: 01-489 K» 1 


A 


Humbert. FI i nV a 
Rawlence & Square 


WEST SUSSEX— IM ACRES 

Near Haywardi Heath 

AN ATTRACTIVE RING FENCE HOLDING 



cairipniing; 16 } Acres of Pasture: 31 Acm of mature Woodland. Mode' 
Farm Manager's Home. Comprehensive Dairy and Stock Build inf:. PJannin 
pemhsian applied lor new Farm home. For Sale by Privare Treaty. 

Details: • Rolleftooe Street, Salisbury Tel: (0722) 27274 


By Direction of Stockton-on-Tees Borough Council 

ELM TREE FARM, 
STOCKTON-ON-TEES, 
CLEVELAND COUNTY 
THREE AREAS OF VALUABLE BUILDING LAND 

WITH OUTLINE PLANNING PERMISSION FOR 
RESIDENTIAL DEVELOPMENT 
To be Offered for Sale by Public Auction by 

RALPH APPLETON & HALL 

- Chartered Surveyors. 

At The Swallow Hotel, StOcklon-on-Teos, 

On Thursday, 21st October, .1976, 

At 3.00 p-m. 

as follows:— 

LOT 1 AREA— ff-OS ACRES (2.049 Hectares) 

LOT 2 AREA — 13.55 ACRES (5.4S6 Hectares) 

LOT 3 AREA— 5.33 ACRES (2.159 Hectares) 

These important parcels of building land are ready for im- 
mediate development; they are situated in an attractive and 
convenient area on the Western outskirts of the Town. All 
services available together with access to made roads. 
Brochure and Plans obtainable from 
the Aucti oner's Offices: — 

134 HIGH STREET, STOCKTON-ON-TEES. 

(Tel. 65555/6). 

I Solicitor 

Tbe Secretary. Stockton-on-Tees Borough Council. 
Municipal Buildings, Stockton-on-Tees. 

(Tei. 63200). 


BUCKS— OXON BORDERS— 386 ACRES 

Wood lands and Westfield Fanru 

BLEDLOW AND BLEDLOW RIDGE 
LOT I Dairy Farm 124 ACRES' 

LOT 2 Corn & Grass Farm 132 ACRES 
LOT 3 Arable 8 Fairer* Farm fJO 4CRES 
FOR5ALE BY AUCTION, as a whole or in lots 
{ unless previously sold) ON 1ST OCTOBER. 1976 

leint Auctioneers: — 

Humbert, Hint, Rawlence & Square? 

B Rollvston Street, Salisbury. Tel: (0722 ) 27274 
Hamnett RaBety 

P.O. Box 1 1 30 High Street, High Wycombe. 

Tel: (0494) 21234. Or Princes Riiboroii£h 4422 


RESIDENTIAL PROPERTY 


RURAL MANOR HOU5E 
IN CHARMING SETTING 
FOR DISPOSAL 


52 miles London, situated in unspoilt 
p»rt ol Kent with extensive seauaoc* 
Irom windows and lawns. History 
dales bock to 13th century. Including 
many lamous owners. Present house 
largely modernised. IS rooms. 2 Bath- 
rooms. Not isolated (bus to Manor 
doon. Hamlet comprises less than bO 
persons. Coulq be colored bv ladv. 
gentleman, or lamlly. or enisling pan 
use JWMIWy continued as cooler rote 
centre guesa house 'gross receipts 3 
moniru veiny exceed £5.000'. 
National organisation would exchange 
for larger house in any built up area, 
with cash adjustment, or sell 845.DJ0 
freehold as gentleman's residence 're- 
duction considered II oresrni use can 
be continued'. 3 acres including hard 
tennis court (sea nathlng/horse riding 
within few minutes'- Garage 4 tars. 


For further Igtormatlon Dlease wme 
to Bax T4420. Financial Times. ID 
Cannon Street. London EC4P 4BY. 


HINGKAM (NORFOLK!. Ncrw.th >4 
miles. Period house in seduced section 
close to church ana *1 aac qrvur 4 
ret., kit.. B beds.. 2 batns. c-h. dole 
glaaing. Dble oue. sen cuiitai. rd iiit. 
Oilers invited "» e,;ns or <130 OlO. 
TURNBULL AND CO . Chartered S-r. 
veyors. d-t8 Bark St. Norjntn b03Si. 

WEST DORSET CCAST. Dctacnea county 
house lust r<.m->vca irr-p ttc eta,!. 
Ba-icTjrnlc v.rr-> — 3 re.on. S brds 2 
balhroom-.. DoLbl-- G.i-a;c plr.-su-e 
garden ana oaedccs about 3:; .'cres — 
all serv.ces — Auction Of orivat-lr. 
Allen arq wnitbela Est. Agents. Bnd- 
OOrt Dorset. 

NORWICH CITY CENTRE. 1-. 2- .md I- 
bedrocmcd Hats and ma sonrltes ttas 
c-h. garaging. Front £9 -ISO TURN- 
BULL AND CO.. Chjrl.-rrd Surveyors. 
8-10 Bank St. Norwich 60361. 


SHOOTS AND 
FISHING 


COT5WOt.es. HETTHROP HUNT 


Fine period house in charming wiflige. 
Three reception rooms, five bedrooms, 
two bathrooms, plus two wings of 
three Rats, five -roomed bungalow and 
grounds, stabling for nine hones, two 
garages, tennis court, paddock, one 


building plot. Delightful gardens, in 


ail about 7 acres. Excellent communi- 
cations re all para, on main line rail- 
way. London within 75 miles, Ideal 
tor entertaining, conversion, retire- 
ment. Freehold £68.500. Contents 
abo available. 

Apply Owner. 

Mr. W. Swindon Teh No. 01-930 1070 


LONDON HOUSES 
AND FLATS 


HIGHGATE VILLAGE 
Southwood Lane H6 


Superbly converted 2-bed flats 
most with double bedrooms: alf 
with magnificent lounge and 
balcony: fully fitted kitchen; 
luxury bathroom. Many out- 
standing features and long lease 
— £20.500. 

Phone Trollope & Colts 
07-489 2244 ex-2419 


THE LONGHILLS 
SALMON FISHERY 

On the River Wye 
in Herefordshire 
A Middle Wye Beat of over 
j mile Single Bank 
Including 8 Named Pools & 
Catches 

A Year Average Catch 52 per 
season 

Secluded Position with Good Hu: 
To Be Sold by Auction at 
Hereford 

Wednesday, 6th October, 1974 
at 3D0 pan. 

Full Details from the 
Auctioneers 


BERNARDSTHORPfe 


Hereford. Tel: 4201/5 


BUILDING LAND 
AND SITES 


FARNHAM. -Surrey. Site wlin Plano. "in 
Permission isr Tnrw DeiidiM h on 
Class Dwellings Ana Modem Chalet en 
sc:ludcd subLMivi.al hint. Phane B&Imsnb 
265. Writs Bn» T fl4i9 rinjr.c.ji time*. 
10. C»miM Sire«t. CC4P 4BY. 
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HOME -NEWS 


Plan to license estate 
agents may be dropped 



BY ELINOR GOODMAN IN BIRMINGHAM 


THE GOVERNMENT is believed Last November, the Depart- sion's report cm exemption abroad, it was certain that if at 
tn be having second thoughts merit of Prices and Consumer clauses in service contracts, he the end of Phase Two there was 
about plans io make all estate Protection recommended that all said. This woulcf make small a return to free collective 
agents apply for a licence to 25.000 estate agents in Britain print “ escape " clauses in bargaining — which he considered 
carry on business. Instead, it is should be licensed. Failure to service contracts illegal in the almost synonymous with 
hoping to introduce some - less gain a licence with the Office same way as they now are in industrial action — then inflation 
cumbersome measure to prevent 0 f Fair Trading would mean on transactions involving the sale of “would go through the roof and 


prospective house buyers losin 
iheir deposits.. 

This emerged yesterday at the 

National Consumer Council s t0 have . be somewhat 

Congress in Birmingham where ° L “ 


estate agent would have to cease goods. 

trading. 

The Department of Prices More Home NeWS 


Mr. John Fraser. Minister of State 
for Prices and Consumer Protcc- 


overwhc lined by the expense 
and administrative burden in- 
volved in the licensing pro- 


Pages 17,. 18 


beyond." 

The price of freedom was self- 

discipline but not enough people 
recognised it as such. 

An active consumer movement 

is an essential part of a demo- 

Mr. era tic society and is indis- 


Opening tin? congress, 

t:on. said he had concluded that Michael Young, the council's pe risible to the economy, Mr. Roy 

it was possible to establish a legal Ar , A « , r^.lr ic innb chairman, warned that a return' Haltersley told the conference 

basis for the protection of house f-™-* 1 J d to free collective bargaining yesterday in his first speech as 

buyers. ■ ,n .r. ‘ ,«<!!, would send Britain's inflation Secretary' for Prices and Con- 

Such □ measure could be in- '*“ n ro^ue estate agents. “ rhrough the roof and be vir- sumer Protection, 

t reduced without adding to Mr. Fraser said that 'though tually synonym ous with indus- It was no good people ihsis ting 

public spending but it might he had nn control over the Par- tr j a j action. that such movements sapped 

involve having “ second thoughts liamentarj Timetable, he thought x bc right to strike was a vital enterprise and self-reliance. Per- 
ahout general licensing as the that there were a number of part democracy, but could it feet competition was only pos- 
hest approach to legislation.'' areas in tne field or consumer nfJt bc U5C ii with ra0 re modera- sible when a consumer possessed 

The machinery of protection protection where legislation was tion? perfect knowledge, 

certainly required consideration, desirable.. Though the consumer move- Consumer protection went 

especially with the pressure of _ The Weights .and _ Measures ment had increased in strength some way to providing that 

dedicated to 
freedom that comes 


public expenditure and man- Bill, which will allow the Govern- j n recent years, it was still no knowledge. It was"' 
power, but the objective nf ment tn Introduce a timetable match for the growing power of providing the freedon 
protection against loss was still For ihe i-hange-over to metric the trade unions. Yet it was the from knowledge." 


attainable, he added. measures should be completed consumer who suffered as a result Mr. Hattersley also announced 

It is understood that any such m this session of Parliament. of strikes. the appointment of Mrs. Joan 

legislation might still ineludc There was also an urgent need Industrial action was all too Macintosh as first vice chairman 

an element of licensing hut not to implement the broad recoin- often “ anti-consumer action.'' of the National Consumer 

nf'ilie scale originally envisaged, memJauon of the Law Commis- With such a spirit of self-interest Council. 


Yale of Belvoir mining plans 
face increasing opposition 


BY ROY HODSON 


THE NATIONAL Coal Board is the Midlands.” the Duke of With a £3t>n. investment in 
c.iofidem that the highest coal- Rutland said :esterday. hand in order to extract more 

field in Europe lies under the Mr. Alex Eadie. a junior British coal, it is clear that the 
Vale of Belvoir and adjoining Minister at the Department of Board and the Energy Depart- 
• inmtrvside. but a tread v there Energy, acknowledged during a .ment cannot overlook the 
talk about “ the rape of visit to the area that the Vale possible savings of pubfic money 
Belvoir" in the Midlands. uf Belvoir had to he mined “in if some capital investment can 

The Duke of Rutland, chair- the interests of the nation.'' be switched from expensive-to- 

jv .. work coal areas to a highly pro- 

Delicate riuctive investment such as 

The concepi of mining the Belvoir. 

lie down in Vale ha; been handled delicately The estimates of recoverable 
in Whitehall. Having made a reserves on the new coalfield 
realistic appraisal of the strength already arc 50m. tons beyond the 


Front bench 
Tory rejects 
Heath plan 


By Ray Perman, 
Scottish Correspondent 


man of Leicestershire County 
Council and whose -.as tie is 
squarely on tup of the coal, has 
said that he win 


front of the bulldozers. 

Opposition to the mining - 
plans ii alreadv springing up or objections from amenity and quoted figure of 400m. tons for 
from must sections of the 'East agricultural interests, the Board the other big coal And at Selby. 
Midlands cnr.ununiir just a duv and Government planners would \orkshire. \et even the 450m. 
after the Boards ’ formal an- have preferred to regard the tons figure must be treated as an 
nouncement that u wants to vdal as a long-term reserve and over-cautious estimate 
work ihe coal. thus leave the battle uf Belvoir There could be more than lbn. 


MR. MALCOLM RIF RIND, 
MP for Edinburgh Peotlands 
and Conservative Scottish 
spokesman, last night rejected 
the proposal by Mr. Edward 
Heath that there should be a 
referendum on devolution. 
Speaking in Edinburgh, he 
said that a referendum would 
be a soft option for those 
MPs who were unable to make 
up their minds, and would like 
to be divested of their respon- 
sibility. 

"A referendum which pur- 
ported to bind Parliament 
would be obnoxious to our 


RESTRICTIONS ON WATER USE 


IN FORCE OR IMMINENT 


POSSIBLE 

(BASED OH APPUCMlMfS NOW BSKG PfiOCtSSED) 



North-West, given drought 
powers, seeks rationing 



INSTITUTICHAL 


have been 


tfte-scenes die 


controversialEdJSm. loan wb£ 


uss tons about 


has been wr :cn off by Scott* 
and ' Unlvt sat Investmcd 
a tier being \ ougly classified! 
the 1974-75 ' coopts %s a b:j 
deposit. J 

■ The matte regarded in 
City as reqi ing a good df 
of further ucldatidn, see* 
certain, to; be ised at the anm 
meeting In (fesgow on 
her 30. Sir 1 I ugh. Fraser, 
chairman, re pied earlier 
month as fh< group's ma 
director, proislng -a “ radii, 
reassessment of the company 
management meture. " ' i 

In his recei annual statemej 
Sir Hugh sail hat the etronewj 
classification the Joan was 
accounting e or* and that 
auditors,- Tm e Ross, had sat\ 
they were aw; i of the loan whe 


. [ they audited fe 1974-75 accoutf 


BY DONALD MACLEAN 


THE NORTH-WEST Water which cover parts of Yorkshire, and .Wales this weekend when he 
Authority received powers south-west England and south- visits . the Wessex - - Water 
yesterday under the Drought Act east Wales. • -• Authority in -BristojL 

to limit “or prohibit non-essential Hosepipe bans are generally in # Guernsey Parliament has, 
use of water, such as hosepipes operation in England and. Wales, by its Government's! 

and sprinklers for parks, gardens as the maps above show, while committee for Agriculture to tet 1 
and sports grounds; washing of powers for restrictions on non- aside fso ooo forshort-term loans 
road vehicles except for safety or essential use of water have been droupht-hit farmers ' The 
hygiene; ornamental fountains; generally sought in England. moneywouhtiw usedtobelp boJ 
cleaning outside of buildings; and Although the heavy rains in imported cattle food. - 

i.Si U .?£. 1 ™ many parts have eased the im- The situation is said in. the 


'“STho^SM^fo'r “4™*“ report SSBwW.SfS 


The Board has tniri farmers to be fought by a future genera- ions of recoverable coal under* constitutional traditions, expe- 


diting the discussions ihai tion. this untouched area of the East 

calih- would b«- able io graze* on The success of deep drilling Midlands. If this energy reserve 
-raved-nver pit i-:.« Local far. during the past few weeks has couid be brought into production 
iners replv that that is hardly forced a stronger policy upon by the laic 19S0s and early 1990s 
likrlv ; 0 be a Miostitute for the the auihori'.iu*. The latent esti- —a realistic time-scale for such 
well-tended pastures mates for public consumption a big project— then u would 

1 do not believe that there arc that 450m. tons of coal could become available when the; 


dally if only one part of the 
U.K. was allowed to vole. Oil 
fin? other hand, for the refer- 
endum to be merely advisory 
would generate massive con- 
flict if Parliament refused to 
accept Ihe advice given,” he 


has been any public debate ahout me mined comparatively cheaply energy economists calculate that: added, 
the destruction of one of the at a rate of several millions of North Sea oil production will J It ts doujiirul. in 
few remaining beautiful parls of tons a year. begin to taper off. 


Tory call 


Fruit Federation 
attacks EEC policy 


if the referendum 


any case, 
could be 


the En vi ro n ment made theo rder extenU ther h e 15 on 50 frnhs, and for lj)00 cows, 

srvSSr t SthSE B 4S l ml? -sw **'»#*o {a ** ^nd- a 

S fedlw 'the te more th SufegeJt ^ rebuilt t0 a normal level The Parliament has also been 
powers available i£der SSH before nest summer -: asked , to ' approve a 2 pja-pint 

which allow rationing, in its Mr. Denis Howell, the Minister Increase in the retail price of 
Pennines and Ribble divisions. with special responsibility for milk from I2p. to- be introduced 
Rationing of water is em- water, continues his tour of the on October .2 as an aid to pro- 
powered now in three broad areas 10 water authorities in England ducers. ' 


iand conside 1 the error 
! classification advertent 

Sir ffugh teri-ed Ao snggi >*. 
tions that head sdW',-“Suit 
shares when rwas-.- award'd., 
likely: fan in i dr price becauf' 
of therpreper r loan. -He ; deni! 
there was an Eng improper 
these sales at ih. times in qu 

* oa -' . . ■ >, 
The loan w#o Amalgamati 
Caledonian, fApalJ. half ownJ 
by a -jcompanyh which othri 
of 'Sir > HugJi’inlerests-rHouii 
of Fraser xnd^oble Grossart*; 
are Involved. ie other half 
Amcat.:.WAs_fiied. J>y. Am^ 


gamated - Invoneiit and P» 
petty, -which cat' into- Ifquidf 
tion- in .March. 

Among thedy matters wi 
whirii - instituOal investors at 
concerned, is jt. position iij 
auditors; To us .Ross. 


Callaghan urged to end Ulster direc' rule 


BY KEVIN DONE .IN BELFAST 


UNITED ULSTER Unionist parties in Northern Ireland for stance considerably, and has ait- from eontinufvrilir direct ru I 
Coalition leaders have written the move, but this is unlikely to nounced that it can go nn further Mr. Enoch Well, the MP ff 
to thp Prime Minister calling be ^ v en. • with inter-party talk?- - . South ppwnriio l AS taken 

6 er ^«ni«!i Ulster's major parties, appear The main SDLP concern is now. strongly intationist line 

on rum to restore aevoivea to asreec j on only one issue; with "the Government, which it the NorthenreiantT system 
government to the province. namely, that the Government accuser of failing to live up to its. government, ,S. notably, abse] 
They are seeking the introduc- must take the initiative to halt responsibilities as the sovereign from ' the gering of UUT 
tion of the constitutional bystem the political stalemate. / power in Northern Ireland. It* leaders yeslay. held to d 

suggested in the Convention Frustration is ' deepening, says the Goverment's oft-repealed enss their ap„ach to the Prir 
Rt-Mn earlier thi< vear which amo n g local politicians. 4hd the position that agreement must -Vvuttn ^ ^ ^ . 
rufe! n our anv of ^ nower- predominantly CathoHc - ‘Social come only. -from the people- of - ^tfrabwttiJe!*. -Roy Mast 

shirino -It Cabinet level ? and Democratic Labour Party Northern Ireland themselves is Northern . Ired. Secretary* yi 
™ ^ ‘ ' . has already said tiu*t.“ the un-.“a policy that can only lead to terday wmdflpff the : “wantr. 

The Coalition leaders demand certainty can no longer, be deadlock and a_ continuation of desirnction, property and ij 

[that elections should be held m tolerated.” the political vagMum.” • - -Rfsr^tf^\iim'bUe-liwrvlee.4 

confined to Scolland, as pro- j Ulster on the. basis of thejeport. since the breakdown of its ..Neither . the UUUC: Initiative carrleif-out .members of tj 

posed by Mr. ueath. It will j They are seeking the support talks with the Official Unionist nor. the SOUP'S vehemence are XUster Defeiv Association u 




have profound 
for Great Britain as a whale. 


consequences j 0 f i e3 ders of ail other political Party, the SDLP has hardened its likely to deflect the Government week. .... 




By Richard Mooney j A qlAIM by Mr. Pierre Lar- pension of import duties they 

THE BRITISH Government \ dinois. EEC ‘ Commissioner for could foresee nothing other rhan 

sliould ” stand up and fight” in ■ Agriculture, lhal most vegetables still higher prices. 

Brussels for the interests of the i would be available at the same u.K. import duly on rre;h and 
U.K. fishing industry, Mr. Alickl price levels as last year was c hm e d beans and onions is lo 
Buchanan-Sinith. “ shadow” Sec- : sharply criticised yesterday by he re( jaced from to-day until 
rotary of Stale for Scotland, told | the National Federation of October 31 because of the 
Scottish fishermen yesterday. I Fruit and Potato Trades in shortage of fresh vegetables. 

Addressing a fisheries confer- ' London. Durin „ lhc 5amc , lhe 

cncj? in Aberdeen. Mr Buchanan- Mr. Alick GEass, chairman or duties on imports of these items 
Smith said the Government I ^ federation's importers com- f rom ot her EEC members and 
should he pressing for an exciu- 1 mittce. said that the EEC re- f rom Greece will be suspended, 
sive U.K. limit of not less than fusal tn suspend import duties The duty on certain preserved 
50 miles. ton vegetables and potatoes until heans was also reduced two days 

The original Common Fisheries | next spring was aggravating the a ^ 0 and will stay down until 
Policy had been conceived when i pressure on supplies caused by December 31. 
international fishing limits were [the drought. In addition from to-day until 

1 ”. miles. " Now 2H0 miles is very . pointed out that potato December 31. the duly on im- 

Bhortlv likely lo be the interna - 1 prices were already higher than norts from all sources of seed 
1 tonally agreed limit. ' Arguing !i asl vcafi and . Ailh ,h« 
thar this justified the drawing: 
u'l ora new policy Mr. Buchanan- i 
Smith noted that the EEC Com-! 
mission itself had conceded' the 1 
need for this in a policy docu-i 
ment is.sued last January. 1 

Britain had " strong cards " to 1 
pl:tv in the debate. "Of alt the ( 

EEC countries, we are almnst! ^ STRONG denial th 3 t the U.K. The Ministry commenting on 
alnne in implementing conserva-i was considering agreement lo a reports, from Brussels suggesting 
tion policies.” General 200-mile ' .. sar<?:;U y rd c i ause - , n the pro- that Bri ^ in misbt drop its 
limit* elsewhere would mean that FFr h t common opposition on this point, said tbai 

the British fishing industry had ! po f/ d ^ sheep meat common Jhc U-K _ posilion remained the 


total sus- potatoes is suspended. 


Meat curb opposed 


BY OUR COMMODITIES EDrfOR 


made the biggest sacrifice. 


£lm. 


conversion 
expands ship 


, policy that could lead lo a curb A safeguard clause was 

! on imports of New Zealand lamb inappropriate for the proposed 
.and mutton was isued yesterday sheep meat regime and would 


j by the Ministry of Agriculture. not be acceptable to Britain. 


Restore hanging-Tory 


THE UNITED Baltic Corpora-, 
lion of London has placed a £Im. ■ 

>hip-surgcr\ and conversion con- 
tract with Middle Docks. South,' MR. EDWARD TAYLOR. Tory Mr. Taylor has made two pre- 
Shields:. \tP r or Ca tin-art. a consistent vinus similar attempts to re- 

Thn 2.67.5-ton cargo-cayrier ;. lrivoi .. | . nf nim i s hmf»nt introduce the death penally. Mrs. 

Baltic Vanguard arrived at thv : • ,dv " lJ . lc nf capital punishment. Thjtcher suripr , rle(1 b;ai bolh 
vard yesterdav lo be cut inlr..>'« terda - v welcomed toe state- times 

two and lengthened by SO feet 'ment by Mrs. Margaret Thatcher He said: ** I think there is no 
through the fitting of a new mid-'in Australia ahout the need for doubt throughout the country, 
ship section. The vessel will: the death penalty for terrorists, and particularly in certain area's, 
also be converted to carry 218; H e said he would seek to re- that there is mounting concern 
containers in combinations nf. introduce a Bill tn restore the about the increase in violence. 
20 and 40 fceL When read;-.: death penalty as soon as the Many of the assaults which come 
in December, the ship will; Commons reassembled. It would before the courts could well have 
operate a regular weekly cargo provide for hanging fnr murder been murder charges if it had 
service between Liverpool and I with guns, explosives nr knives, nnt been for the skili of surgeons 
Spanish Mediterranean ports, ‘and for killing police or warders, in our hospitals." 


6 Aid London Transport 5 tax call 


BY DONALD MACLEAN 


A SPECIAL T\X on companies debate, although not apparently Pail lines causing particular 
to help meet London Transport m the policy paper, is that financial problems, such as that 
casts is likely to be proposed at ‘ronspori in London should be between Broad Street, in the 

a 1 ondnn Labour Parlv E-cecu- frc>c - City, and Richmond. Surrey, 

a Lonaon uuaar txecu Mr Dav|d W h,tc. GLC member Support is also given for 


.live Committee meeting to-day. a* f 0r Croydon, said yesterday that setting up an orbital railway for 
the draving-up of the party’s the fex idea was being pul for- London, and for continued traffic 
manifesto for next year’s Greater ward in principle on the grounds restraint in Central London by 
London Council elections goes that “«s public transport in “physical" rather than financial 
_ bt;a( j London mainly exists to get means 

- people to and from their work. To-day’s meeting will consider 

rhe plan is oeiiewa «d nc a employers ought to make h direct papers on housing, planning, 
key poutt . uf a policy paper due contribution towards the cost." education and finance, as wdll as 
to be discussed at the meeting. Other ideas in the paper arc transport. The • manifesto is 
Another suggestion that seems thought in include a cull on the expected to be published- bt-fbre 
likely to be the subject of keen GLC to prevent cuts on British the end of the year. 



The 

Liberals 

at 

Llandudno 


Official ^Pilfey on pies 
and incomes 



THE OFFICIAL Liberal policy of the jungle?” he askfed. “Then han^ParlianSiy candidate f<j 

tirf 


Report fay Philip Rawstorne and John Hunt 


Fallen leader saysr 
EEC election 
must not be rigged 


in favour of firm Government 7 "Wg "would have unemployment Hazelgrove Ared: ** The 

control of -prices and incomes; well over 2m.. probably- 3m., ami has come tm irmly and 
on which the party fought ffie 'taffation runnjfng at^ ^ 35 to '40 ^ier equivocally ^: the policy h 
last two general elections, was cent"; J .' 'oo jilace ' as permanent pi 

thrown out by the assembly .Obviously alarmed; at ^ ther im- ..of ..the -Ltbefa'dustriaJr poli 
yesterday, provoking an angry press.ioii of disunity "iyen ; by in the futuc ! 
outburst from Mr. John Pardoe, the votes be attempted to 'put " CoiitreJ of jes would inhitf 
MP, the party's spokesman on matters right 4>y pledging close the very riery which wT 
Treasury matters. ' cooperation with .Mr.’. Steel; the "necessary tOmrate jobs kd 

He claimed that delegates- neW .P*riy. leader. recUice_.iufenym'ehL ‘Fine tir 

opposing an incomes . ppliey J, ink . of diffitJals found 


VMMVdJAlt, «U UiLUUlCa . M UUVJ M- V 9 m _v wt. n ,fi li lr n «■ H U B 1V1UIU if 

seemed to be gloating over the . P Ia ?e ™ 'a and incomd 


fact that they had defeated the. '-SHflter: 

Parliamentary party. . 

“Since when has it been the t^Iradel^of the 

inajgr purpose of .this P.^ W was unlikely to be 


The. Xdbepolicy _ of .profii 
sharing couht Tie achieved 


SfiSJ'S'KL tL *5S!L'JS m. 


there Was-a avalised ap|j roac| 


demanded. “Are you proud that : 

this is the sum total of your con- ..1— . ■ . , .. ■ ■ ■ — . 

tribution to defeating unemploy- winding up at the end of a - _ 

ment thfe afternoon?" - long, muddled' and. much inter- ^eriMIbn i^r^geheral Mj 
However, ouside the confer- rupted debate on un employ-. Aft thOby. Sham . yesterdaj 


to . wages aorices. it -was 
essential incentives fof 

I'ovestmeat. . ; . 

Englnng . Employerf 


v 4 


ence later, he maintained - that ment Mr. Pardoe said cootemp-.. accused -tlt^irais .of treatin 
WITH NOWHERE else to go for Delegates divided Britain into the reverse which had . been, txiouriy; “1 -am- not sure. r what ,“iP..Trico;«, pay dispute in 
the meraent. Lhe Liberals y ester- four parts — and. after an argu- suffered at the bands of tbe dele-'li.-am supposed 'to sum."up; . This Supesmcfald Irresponsible 
day embarked on a militant cam- ment, England into 12, coinciding gates would ■ not have much has 1 not been * happy- debate. 1 w®?- 

paign io "invigorate and extend roughly with the party's own effect on the official party- line. This, party -has 'not approached „_A mott onhe conference oil 
democracy." divisions. During the debate he . re* this subject in a happy or : con- : 'Tnui?aay catted .the party . 

Mr. Jeremy Thorpe- former Surveying the plans for this minded delegates that;. : the s tractive mood." , “PPjrt tftecp.by SOO .^orkerl 

leader, arriving io an cnlhusias- Utopian structure. Dr. William Liberal policy — which was ' to "In a 51 line resolution oir bih A flan-owned ..Tricoj 


tic ovation, set the assembly dele- 
gates on their feet again after a 
morning’s meander through the 
economy. 

"Changi* will not pome about 
from love or logic,” he declared. 

Mr. Th-irpe's immediate objec- 
tive was to ensure that the direct 
elections tu ihe European Parlia- 
ment were not fought on the pre- 
sent "disastrous" voting system. 

" I prefer nn election at all lo 
rigged election.” he said to 
cheers. Liberals must oppose any 
legislation that would allow the 
Government to drag its archaic 
and undemocratic system into 
Europe. 

"And if this means voting in 
the same Jobft\ as the anti-Mar- 


PRESS photographers at the 
assembly yesterday protested 
that they had been M stage man- 
aged " in order lo prevent Mr. 
David Steel, tbe new leader, be- 
ing over-shadowed- by ‘ the 
arrival of Mr- Jeremy Thorpe, 
the former leader. 

When Mr. Thorpe came on 
to the platform with bis wife 
Marion for his firsi assembly- 
appearance since his resigna- 
tion there were no Press 
photographers present. They 
had ail been called away to take 
pictures of Mr. Steel giving his 
three-year-old son a ride on the 
dodgem cars on the pier. 


impose a financial penalty employment, the assembly, by. a.^ ^ Folbeah' jrfereen-wi per. fact 
through the tax system ., on. -show of hands, .threw .out the ’^tory al Brerd, Middlesex, 
workers who breached the pay three-line, section which com- - Mr. Frotfc said: .“ Not dnii 
policy— had given the party in- mitted the .party to 'sustain a arm was this .redon blued on tb+ 
tellectual and political, prices amd incomes ^policy for tbe, presentatiot of .. slantedl 
credibility at the two general remainder of the decade usings impqurate. id . .incomplete 
elections of 1974. . . statutory .powers i£ necessary. ... evidemte»;-bt will do nothinj 

“How can we defeat unenTplby- Speaking against rhe prices and- .to aid ! tiiikbltition ; 
ment if we go back to the laws incomes control Mr. Ylv critical Tricpuie." 

•ril.’.- T.;..' 


l- 




r.l-'W* 






Call for end nf income 


A RESOLUTION calling- for tbe strong ,criticis{n..frdpi Mr. Paul he 
abolition of income-tax and its Seddon; ^ speaking ' for: -'j’/lte astrpus t 
replacement by - a progressive National Leslie . of - Young unempl 
graduated tax on consumption— Liberals. He called ‘ on'l the :that r tfte- 


in effect a sales -tax — was passed assembly to ** throw Voiit 



&ave ' a dls 
thneL 'Of higi 
•also fearec 
would measf 


i 


■an grtack -'to 1 .'welfare- star 


ketcers. so he "it. I am prepared Wallace was moved to exclaim: 
to do so.’ ho said. “This time it's for real." 

Thus encouraged, the assembly Former Labour Minister Mr. 
went on to commit the party to Christopher May hew urged the 



£ has beeJ 


T.howevei 
on. AccordJnl 
o£ -Thane 
•ftrhTcft couli 


overwhelmingly hy the assembly half-baked : proposal" and- Ico'dr w hich jth e. 
despite the misgivings oF some demned . it aS. “ thorot^ghly instrtaaen 
individual speakers. dishonest." i mm ~ ... - .Most 

__ The move received the “Tt Is a method of giving, thoie .revoured 
nun-vioh-nt direct action, it party"to"build"'its 'refe^s“ into enthusiastic backing of Mr with high ^ incoroM . ’additional.te Mr- J 
necessarv the major platform of its next John Pardoe, MP for Cornwall tax-free savings/* Tie ai»ari£V-.-«Mt«t-w, - . — 

•>^1 'well "B'HSfl.loreon. ^ * 

w„h ™™”par' nc.pllori «£d mid ?"ly teieable. it H poseibte.and t" yd q, .rep on to dext -d-WopWaW the Wea 

^.T/doner" d0 ° e jRKSSfft SISaSI' -rote /’S ^ 

But the proposal came . in Jar ift *b? meantime-, .the ..proposal approved _ bynaiorltv of 

would stead a. chance of being (356-307), 
embodied, in - the party's mani- 

Coserave Dleat 'festd; atthough .it would tiave. to . .. 

° ** he approved first by the Liberal vribac nt-ii ; 

FORMER Liberal leader Mr. bring to Smiths attention the MR. DAVID STEEL yesterday Party Council. - iruHS pr(j 

sa Kite* -i hnul cur unnitaliul tn T rich Pram tar ' Mr ’ ^ — i 1 .. miner ohiranLu 


% ^ 


Smith holocaust warning 


Liberal leader Mr. bring to _ _ . r . _ f _ 

Jercm> rnorpe warned there fact that he is Just about to set appealed to Irish Premier ; Mx, v Under the temsof tbe. resoiu- THB r .<ftVHR&i» s ^-,.5 

could he j straight, black-white fire to a powder keg and when Liam Cosgrave not to execute tion, the tax on Jnctividnat con- to withdraw ' thrcc-whrm 

h'llocaus* in Rbodcsia — if the that happens, there will be no self-styled anarchists - Noel . somption "woixld -be conpled wizh; vehicle for-i^^ peoiite 
Sarest K is- m gyr mission did nnt differentiation between good Murray and ‘ his wife. Marie a wealtb-.tax, a pay roll' -tax' <ien|o red by .LjinHon w’ 

succeed in getting Soutb African whites «md bad whites.” said under sentence of death ft) which' would replace National criticised tiren rnib p»f s «r 

leader Mr. Vorster to put pres- Mr. Thorpe. Dublin for murder. He sent a Insurance contributions ■ -and'-a rash ajldwafthr 

sure nn Rhodesian Prime Minis- “I* will be a straight black- telegram saying that the esecu- system of tax credits.- -- abled people 'dema^eiir - 

trr Mr. Inn Smith. white holocaust and it i« an tions would exacerbate terror- Mr Seddon was particularly restoration trt notion'** w- 

opposed to a pay roil tax which, suitable, vefaic P 5 " 


The ’Aho‘i* world has got tn appalling thought/’ 


ism. 
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*-afe at in ‘Lockheed papers vanished’ 

l®j>n Beirut Bonn Ministry says 

,, ceasefire ar ADRIAN DICKS BONN. Sept. 17 

m, h»m Hiiazi THE WEST German defence now j n the hands of the American to-day’s statement does help clear 

ministry today met demands j far government has been examined the West German political 

i BEIRUT, Sept 17. further details of its pasr dealings and evaluated." the report stares, atmosphere. It says that hand- 

1 ANON'S - President -pi v„ Lockheed, by admitting It goes on to say that because writing expens have established 

k -.B Sarkis held a conferem-^ 11531 33 lon S ■“ 15 >' ears of the disappearance of the as forgeries several of the docu- 

'W with Mr Ya«ir * g0 that key documents relating original Lockheed tender for the ments produced by Mr. Ernest 

• . SS t0 tbe Luftwaffe’s DML6bn. Lufhcaffe’s fighter contract and Hauser, the former Lockheed 

•fK! MaSulNaii 6 j?Si (4373m,) F104 St$rfigbter pur- of an undisclosed number of lobbyist here who has accused 

an TVmiHr npfpnrv Mini J£, e °hase had disappeared. other documents, “reconstruction Herr Strauss and bis party, the 

„ f rtSr,i!r*£? In a summary of -West German of the events surrounding the Christian Social Union, of receiv- 
inrtSmf ’ officiaJ investigations of the deal choice of the F204 and of its ing bribes from the company in 

Sre which will pnahlTwr durin K past 15 years, the electronic equipment is extra- connection with the F104 deaL 
■ns to take office in nne wSi t^abay also said there, were ordinarily difficult.”. Herr Rath also said that his 

, ' e * 3 “clear 'grounds for suspicion" Herr Rath told the Press that own inquiries at Lockheed had 

it the conference which that moneys over and above de- the ministry could not explain failed to produce evidence of any 

• ei- hnnrc >nL> *1“™ cl are d commission payments had the disappearance of the docu- bribes to officials, serving officers 
ivelv It was annnnTice^th^ channelled into, foreign ments. which all dated from the or anyone else in West Germany, 

lalis would continue Sundnv ban ^ accounts years 1936-59. when Hen- Franz- Although final resolution of the 

'-htdc of result left continuing But Uke Previous official state- Josef Strauss was the West Ger- West German “Lockheed connec- 
ts rif an immiwnt c™:,? ments on the Lockheed case here, man defence minister. It was tion” is uDlikcly to be achieved 
- iarv nfATiRiwin today’s report by the head of the possible, the Ministry believed, before October 3's Bundestag 

oaensive in ponucai Qf ^ yjoj^try’s internal anti- that they had been lost in the election— as Herr Strauss, for 

tTinar+ito m . rt ino w-.c corruption inquiry. Herr Fritz- course of moving buildings or one, bas been demanding — Herr 

at wJfani-a in Josef Rath, drew no firm coaclu- damaged by a burst water main. Rath said he hoped final agree- 

mnn not far from SJbSSr alons - " although searches conducted in ment with the D.S. Justice De- 

r Sirt wmirit^ “ A definitive clarification of 1966-67 had failed to find any panrnent on tbe handing over of 
Yrrian fnwiK S Th* nwHiio these suspicions appears possible trace. documents to Bonn could be 

- also attended by Dr. Has" only wben *?? eDtire evidence In one important derail, reached next week. 

• .Sabry El Kholy. tbe special • * 

■ -SSSSsSS No deal on Law of the Sea 

'is since he was elected by 

' ident Qt ‘ Suleiman %Snj£h! SY OUR OWN CORRESPONDENT UNITED NATIONS. SepL 17. 

anon's 99-member Parlia- THE UNITED Nations Law of next May in the hope that (he Engo of Cameroun, said exploita- 

■ ,t is scheduled to meet on Conference concluded 150-nation conference may then tion of the seabed posed "the 

'.ember 23 to swear in Mr. ^ ^test session to-day in con- be able to conclude an inter- central and most difficult prob- 
'-I s - turning disagreement on the national treaty to replace the lem of all." It was on this ques- 

*- El Kholy said the meeting ma j or question of how to 1958 convention. tion that they should concentrate 

discussed the removal of exploit the enormous mineral Reporting to the delegates on their efforts in the period lead- 
ers and barricades from wea jtjj 0 f jjje seabed and ocean the negotiations that have been ing up to the resumption of the 
ic places and to lay down a floor going on for the pa!5t seven conference in 1977. 

■ table for implementation of There will be a' further weeks, the chairman of the first Mr. Engo identified the choices 
Cairo, agreement between session i0 New York beginning committee. Mr. Paul BameJa as follows: Should the new sys- 


ftr ADRIAN DICKS 

THE WEST German defence 
ministry today met demands for 
further details of its past dealings 
with Lockheed, by admitting 
that rt knew as long -as 13 years 
ago that key documents relating 
to tbe Luftwaffe's DMl,6bn. 
( £372in 0 F104 St^rfighter pur- 
chase had disappeared. 

In a summary of -West German 
official investigations of the deal 
during the past 15 years, tbe 
ministry also said there were 
“clear 'grounds for suspicion" 
that moneys, over and above de- 
clared commission payments had 
been channelled into, foreign 
bank accounts. 

But like previous official state- 
ments on the Lockheed case here, 
today's report by-tbe head of the 
of the Ministry’s internal anti- 

corruption -inquiry. Herr Fritz- 
Josef Rath, drew no firm conclu- 
sions. 

“A definitive clarification of 
these suspicions appears possible 
only wben tbe entire evidence 


now in the hands of the American 
government has been examined 
and evaluated." the report stares. 
It goes on to say that because 
of the disappearance of lhe 
original Lockheed tender for the 
Luftwaffe’s fighter contract and 
of yn undisclosed number of 
other documents, “reconstruction 
of the events surrounding tbe 
choice of the F204 and of its 
electronic equipment is extra- 
ordinarily difficult.” . 

Herr Rath told the Press that 
tiie ministry coaid not explain 
the disappearance of the docu- 
ments. which all dated from the 
years 1956-59. when Herr Franz- 
Josef Strauss was the West Ger- 
man defence minister. It was 
possible, the Ministry believed, 
that they had been lost in the 
course of moving buildings or 
damaged by a burst water main, 
although searches conducted in 
1966-67 bad failed to find any 
trace. 

Iq one important detail. 


BONN, Sept. 17 

today’s statement does help clear 
the West German political} 
atmosphere. It says that hand- / 
writing expens have established I 
as forgeries several of the docu- 1 
ments produced by Mr. Ernc-st 
Hauser, the former Lockheed 
lobbyist here who bas accused 
Herr Strauss and bis party, thej 
Christian Social Union, of receiv-! 
ing bribes from tbe company in 
connection with the F104 deaL 

Herr Rath also said that his 

own inquiries at Lockheed had 
failed -to produce evidence of any 
bribes to officials, serving officers 
or anyone else in West Germany. 

Although final resolution of the 
West German “Lockheed connec- 
tion” is uDlikdy to be achieved 
before October 3's Bundestag 
election— as Herr Strauss, for 
one, bas been demanding — Herr 
Rath said he hoped final agree- 
ment with the U.S. Justice De- 
partment on tbe handing over of 
documents to Bonn could be l - 
reached next week. 


No deal on Law of the Sea 


eY OUR OWN CORRESPONDENT 


UNITED NATIONS. Sept. 17. 


Lebanese authorities and the 
■Stine. Liberation Organisa-I 
which was concluded seven | 
? ago. i 

t i informed source quoted Mr. i 
jis as saying that the primary [ 


CFP quits Third World 


BY RUPERT CORNWELL 


PARIS. Sept. 17. 


tem of exploitation provide for 
a guaranteed permanent role in 
seabed mineral exploitation for 
states, parties and private firms? 
Should such a role be considered ' 
only at the option of and subject ! 


lose of the Shtaura meeting ptj ixr at^p Petroles and where hi°h investments 50 conditions negotiated by the, 

Nto soften up the climate gS|b™^J£Sf were ^mpenutld by Xnerous Proposed^ intenution.^ seabed , 


isfei 


added mt Mr. and exploration pro- take per barrel by between M said members 

is hoped that a ceasefire will away from Jhe de- aJ1 ^ s3 - could proceed no further without 

* help P to set the stage for sloping (xrantnes to more This blow came on top of a a p 05itivc manifestation of politi- 

■ "Hattons among tbe Lebanese “economically reliable” parts of deteriorating financial position, f will that w0U ld enable them 
- “rrrf the world. The company’s share price has t ndnn . one or ot .js er of these 

ftil d Mr ^arlSs^WM This abrupt change in -stra- fallen steeply on the Paris Jask app roaches. 

-•d IrLvine conld be Tol tegy - by 2 comp “ iy that hitherto Bourse and a major capital in- He acknowledged that deadlock 

Swm 

r,r vovnt r p M. Rene Granier de Ltlliac. Frs.lObn. and Frs.l2bn. Despite the conference iin 

esident Sadat of E 0 ypt re- . .p, reas ons include the (£1.5bn.). These would be passe, Mr. Engo said there had 

d endorsement for a second disappointment" of this year’s centred on regions like Europe been some progress compared 
;ar term of office from 995 contract renegotiation in Indo- and Australia, where there was with positions taken hy the 
cent, of voters in yesterday s nesia where CFP operates fields a decent chance of a proper opposing sides only two years- 
-nttwide referendum, ourj in Kaliniam 3 n (East Borneo), return on money spent. ago. 

correspondent writes. ; ■ - 

r . Jerusalem, Israeli police - _ . _____ _____ _ _ _ . _ 

1 1 dead one Arab youth and ‘ANNIVERSARY IN THE PHILIPPINES 

aided some others in clashes ; 

hl wing prayers at tbe El Aqsa . .- _ _ -- 

a^ent No martial mood 

,"2 Andean BY DOUGLAS RAMSEY, RECENTLY IN MANILA 

tart niPftin? PRESIDENT Ferdinand Marcos of powers. I realise that" tbe temporarily called a Constituent 

of tbe Philippines is considering President pleads. “Things are Convention, could be elected as 
scrapping martial law, imposed not like that here. I would like early as January if the idea is 


Hugh O’Shaughnessy 


- _ | four years ago: to do away with the term martial overwhelmingly endorsed 

5IMISM is reigning in Lima] ' . law." October 16. 

the future of the Andean * 1 Over the week-end. Mr. Marcos PrftridpnT 


" l fc ,M * UI S for a new l'eeiilative bodv with President Marcos says no de-| 

, in the wake of ,ithe failure l v .k. beein- created a legislative advisory tails ' concerning such an elec- 

iffiile to agred with its five Mr. Marcos council." the first tool he will ri on have vet been decided, but 


ii*\ 


S { \ \ Cfi 


f",#;": m™ , turn out right, then we may not vented trom standing tor oiuce. 

£ Vt ti beobaervlng a fifth anniversary democratic, government The lf s0 , it would be too obviously 

on at the Pact s headquarters . .. council is supposed to provide a rigged election, something that 

[iV t t. Per i V ?i? vis apita ]r Ki- T * ^ tiie President, with critical advice Mr. Marcos would rather avoid, 

[■'roll possibilities of reac hin g If so. tbe fourth anniversary hoiH public bearings on . . — „ 

Il Sment among the. six coun- of his “ new society ’ on Septem- isaijes ^ The majority of Already the Press is solidly 
with the legal machinery of her 21 will be martial laws last ^ memberS ^ i oca i officials, on his . Sld *\ th ® nks t0 . 
present scheme of things hurrah, not Mr. Marcos . although Sir. Marcos’ own by friends or relations of 

nl disappeared” a Chilean It is perhaps jromc that Mr. cabinet members will preride. President or hp Wlf *; The 
elate remarked as be left Marcos is compelled to find an N f ^ . raa j 0r opposition Opposition (consisting mainly of 
n; for Santiago. alternative to marbal bw will have a %a V Neverthbtem fonner Senators and much of 

sis week,the six-nation group because of his success in clamp- ^ President insists that the rank-and-file clergy) has few 
a lie, Peru. Bolivia. Ecuador, ing down on the military arm of reflect grei-rootl Platforms (outside the pulpit) to 

l nbia and Venezuela— were the Communist Party, the New 1 ! S™ rooTS fight an election, and knows it. 




1 nbia and Venezuela— were the Communist rarty, tne wew ° ngbt an election, ana Knows it- 

- le to agree even to hold People’s .Army, and the Moslem * CouncU will therefore be Thesis already a move afoot io| 
a .il sessions on substantive separatist movement in the ££ f^deTate"inth^'rwy h ? ycon the referendum, but 
«ions. These include Chile's south. They were the overt secohd ins^imen^ff chances ar ? «« be 

fineness to surrender its threats to mtional senirity ^ ^ J a e rc “7 mS- h cesrful yet again, because oF the 
tariff levels in the interest of which, provided a legltanate, if “ational referendimi on “October heavy toes im ^ Med for n01 v01 ' 
SiettjW ^ve'optag not wholly ^ T°S! mpio°ofS *“*■ 

nt ? ^f r S a aHy adLts, thatthere is no imminent E* “ ked *** D pfprpTl dllTTl 

etions on nrofit remittances threat to national security, from nuutial whether the lv6Icl£DQUIu 

d b eck^ted.’’ T b^ NatXiS^^mbly^rif t£y If the referendum goes as 

ultimatum to accept the «P agj 1 ?. 1 we constitution. couid got the constitutional 

jfy view qn these questions, aoie to naaoie u. There have been two referenda amendments he waots by next 

ispite much negotiation the » since martial law was declared, spring. Again, if aJJ goes as the 

,<n «de malntamefl^ts policy A.D3lltiOI11112 and in both Mr. Marcos got 80 President plans, it coold let him 

“ usmg to sign the protocol per cenL-plus support for his scrap martial law and begin a 

“vine the Pact’s provisions. But Mr. Marcos, who arguably ^ yj, ^ no re ason why he transitional period (as already 
has been signed by the has brought the Philippine , will leSg time reund. provided in the constitution) to- 

f‘ _ • ... economy further m four years witil the economy doing better war d a Parliamentary system. 

in pite the ore sent ensis. than it had come since independ- t j lan ever what he mort needs Disarmingly, the President ex- 
. , has made it clear that it ence, does not intend to reliquish bow ever is a firm rejection plains: " The new system will be 
■ ‘rot want- to resign from the power in abandoning. a martial National Assem b ly m ore. not less power for the 

njmd there is no machinery law with which be was never "The interim National Assembly Presidency. After all, according 
ni-s expulsion. Meanwhile, comfortable. re iected bv our people on to the constitution, the President 

ric Is speculation in Lima He has consciously kept the _ separate " occasions " Mr wi!l also Prime Minister. He 
d^whether^ainew attempt wfll army, as well as the oppowtion. . Wart . “.Under the con- will retain both sets of powers 

f( Me to secure Chilean accept- at bay, for fear of the excesses . ’ SUDDoSe£ j t0 j,ave — at ,east during the interim 

muf the pfotocol, or whether that martial law might ^mcmr J * “SSke it I ore- Period.” . 

utfe-natioo majority will go witiiout firm civilian authority. to con oke ,t. i pro Ma rco s would then have 

on tHeir own without "Martial law connotes oppress K? aa ?v ?973 At that time the President Marcos’ power lo pro- 
« | ■ sion, connotes fascistic exercise .Atttattoette jQn 

• • [but onlv conditionally. They in Qeed w Uj -w-* C1 ^ asr ^ nie “ t . 

Tin? TQD fac t rejected the interim fr °m Prune Minister Marcos 

Wr I Hr National AwemhlV majority ui Parliament Look- 

National Assembly. in§ further the Parlia _ 

f iiinT nrift . According tq Mr. MarcoA that mentarv system wi/I set no 

IJMnLhM. V •' rejection was ui large part lilftits - oa duration of the 

’HI caused by the deep feeling of Prime Minister's term in office 
.« T A AIT TA VATT antipathy " towards the old pob- (the trip ^ fe Mr . Marcos ai^o^ 

LUUU i U IUu ■ “I have nothing against reachei M e nd of two 

___ T<m xv . . old .politicians, except that elected terms, when he declared 

FAD HFT D they did block many of the ]aW)< 

. 1 Ufl UuUr reforms that we had wanted to Meantime, the device of the 

. . Wccwnciroiiibothworldwarg, introduce since 2966. It was not referendum wiil provide some 

th^ESH; W . We come from Kenya, Malaya. because of them individually, but defence for the President. He 

V . Aden. Cyprus . . . and from Ulster, because of the institution,” he" will be host to up to 5,000 dele- 

i y From keeping rhe peace do less. says. gates for the annual meeting of 

than from war »c limhkss look to In fart, few Filipinos would the IMF and World Bank groups 
intfHnmK&angaSH youforhdp. rote for returning to the “old j n ear i y October. Along with fine 

And you can help, by helping society.” But for Mr. Marcos. new hotels and a thonffigbiy re- 

our Association, BLESM A (the _ convening the assembly would furbished Manila,, he will have 

British Limbless Ex -Service Men’s mean' having to. face a hostile much to .show bij guests in the 

Association) looks after the body of politicians from the way of economic reform and 

limbless from all the Services. opposition as well as his own development, most of which 

r j ' Jt helps, with advice and Nationalist Party. If' they were might not have happened with- 

encoumgenent to overwune the asked to amend the constitution out martial law. Bur there 'are 

- :J i^Ot TDu Minwiia Q Mg . shock oftosing arms, or legs or an , to give Mr. Marcos the “super- still political detainees in jail. 

ll ^iied.Wi\ est Smtnmeia eye. It sees that red-tape does not presidency" that he wants, they and President Marcos is acutely 

don ECJASUa, ' stand in the way of the right would probabjy vote against iL aware of his Image as a 

f f • '(( cntrtkmait to pension. And, for ■ Mr. Marcos, aware of this, needs “strong man” lacking in the 

rffrdl f .llADlSSS severely handicapped and the a new legislature in order to democratic graces. But he con- 

— ^ *H*fl MUuwlwi# elderly, it provides Residential revise the constitution (princip- riders himself misunderstood. 

C _j_. . Homes where they canJjve in ally to allow the executive more As he puts it, were it not for 

peace and dimity. authority in economic matters his respect for democracy, he 

VIE % )». ■ m .* HdpBLESMA,pkasc.We • and permit the use of “emer- would not need to go through' 

’tt OIK In CCfiPianftfl needmnney despoimly.And, wo gency" powers If necessary, “this entire exercise for 

liliblidnjdVvJlui'lvU promise you, not apamy of-it, will without having to deelare a stale gradually phasing out martial 

rcjc io iHEEWiio eivE— PiauE* be wasted. of martial law). That legislature, law." 
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WE,TBE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


. WccxHucfrom both world wars. 
th lRHR We come from Kenya, Malaya. 

ra B«K? \ - Aden. Cyprus . . . and frutp Ulster, 

i Y From keeping the peace oo less 

,i i ^ rf TifMI thgn from war we Irmbkss look Io 

i o B ■ youforhdp. 

And you can help, by belpmg 
our Association, BLESM A (the _ 
British Limbless Ex -Service Men's 
Association) looks after the 
limbless from an the Services. 
r . . jt iielps, with advice and 

encouzagenent, to overtime the 

ak- shock oflosing arms, orlcfs or an. 

ll ^iied.60W^Smluiiim ^ scts 1 j lnI r^-tape does not 

jdonEOAyUA. ■ stand in the-way of the right 

!• _ _ entitlement to pension. And, for 

ntisn Limbless sgjgssgtsSSh. 

CIJIa* • Homes where they canJiv© in 

CS (“j 01CE peace and dimity. 

VIE , | t » .• BdpBLESMA.pirosc.We - 

;:„eMssociatiofl sasSS 
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^'.^tiowspdW^^tlohs 
‘ Vkirlhe lari of Ancaster, 

. .VO.TDL Midland Bank 
•Tiled, wjVcst SmRMeki 
u * , don EC1A9DX. 


Poland 
abandons 
food price 
increases 

WARSAW, Sept. 17. 
POLAND’S Communist leaders 
have abandoned all plans to 
increase basic food prices until 
mid-1978, to avoid provoking 
further no rest in the nation, 
the Communist Party weekly 
Polity ka disclosed to-day. 

The Government has quietly 
dropped a planned 35 per cent: 
rise of meat prices by (he end 
of the year— already scaled 
down from the 69 per cent, 
levels which sparked off riot- 
ing in Jane — according to 
PoUryka. 

In a commentary on a recent 
meeting of tbe party's central 
com mi Hep. mainly devoted to 
food prices, Polityka said: 
“The authorities decided on 
another way to solve the prob- 
lem— a slower and more 
gradual way; Even the previ- 
ously announced proposal to 
increase lhe price of meat and 
poultry ibis year by 35 per cent, 
was cancelled. " 

Polityka <mid new proposals 
will be worked by a special 

commission Tor submission io 
an economic conference of lhe 
Communist Party in mid-1978. 

Britain urges 
fishing move 

By Robin Reeves 

BRUSSELS. SepL 17. 
THE BRITISH Government is 
now looking to- the Common 
Market Foreign Ministers* 
meeting of October 18 and 19 
for agreement on a concerted 
EEC move to 200-mile fishing 
limits. 

This was revealed to-day by 
Mr. John Tomlinson. Parlia- 
mentary Secretary of State at 
the Foreign Office, following a 
visit to the European Commis- 
sion for discussions with Sir 
Christopher Soames and M. 
Pierre Lardinois, tbe Commis- 
sioners for external relations 
and the common filsberies 
poliey respectively. 

He admitted that original 
date for settling this issue 
agreed -by EEC Foreign 
Ministers— October 1— was now 
unattainable. However thisdid 
not diminish the urgency with 
which the Government viewed 
the problem. HiS visit to the 
Commission was lo emphasise 
the need for a speedy conclu- 
sion of preparatory -work for a 
Comm unity mandate for nego- 
tiations with third countries, 
notably Iceland and Norway, 
he said. 

“Our own agreement with 
Iceland expires oo December 1. 
and we regard it as most im- 
portant that arrangements 
should he on a satisfactory 
basis afler that date,” be said. 


Kaufman sounds out j ‘Britain 

Japanese on j S° p 

Concorde successor i rundown’ 


1 BY CHARLES SMITH 

f 

BRITAIN'S Minister of State for 
Industry, Mr. Gerald Kaufman, 
said to-day that he had sounded 
out Japan about the possibility 
of collaborating in the produc- 
tion of a supersonic airliner to 
succeed Concorde. The idea of 
building a post-Concorde aircraft 
was under consideration by the 
UJL and France, Mr. Kaufman 
said, and a decision would soon 
be taken on whether an “ active 
study" of the project should be 
undertaken. Mr. Kaufman did 
not indjrale' what degree of 
interest Japan showed in the 
supersonic project, but he said 
Japanese officials showed an 
“ immediate response of inte- 
rest " to the HF 146 project — a 
scheme for a 100-sealer feeder 
aircraft which Britain may either 
build alone or io co-opcraliun 
with other countries. 

The HF 14B could he built by 
Britain with Holland nr We.-t 
j Germany, hut Mr. Kaufman said 
i the Japanese aircraft industry 
could also be a suitable partner, 
lie said he had stressed to the 
Japanese that Japan should co- 
operate with the UJC'or another 
European country in aircraft 
manufacture if it wished to be 
something more than a sub- 
contractor to tbe U.S. aircraft 
/ 


TOKYO, SepL 17. j " d 


industry. Japan is at an ■ 
advanced stage or negotiations' 
with Boeing aircraft company on j 
the so-called Boeing 7X7 project, i 

Mr. Kaufman's talks on joint 
vc mures in the aircraft industry 
came at the end of a one-week 
lour of Japan which also in- 
eluded visits tu three major I 
plants in the steel, shipbuilding | 
and motor industries. ; 

Apart from his aviation 
Industry talks in Tokyo Mr. I 
Kaufman said he h3d put the case I 
for Concorde to the Japanese 
Government and got an under- 
taking from the Transport 
Ministry not to discriminate 
against the aircraft. He also 
asked for a creep period in the 
application of emission control to 
British cars imported to Japan. 

In talks with tbe Ministry of 
International Trade and Industry. ; 
Mr. Kaufman said he hud 
“ spoken Furihriuhtly " about the 
imbalance in U.K.-Japanesc trade | 
and " delivered in a parucu- ; 
lansert form" the menace J 
recently delivered by the Prime] 
Minister. Mr. Callaghan, in- 
Toronto. ; 

.Mr. Kaufman's Japanese visit 
forms part of a three country tour 
which began with visits to 
industrial plants in Kon-a. He 
leaves on Sunday for the U.S. 


Tokyo’s balance of 
payments enters red 


BT DOUGLAS RAMSEY 

JAPAN'S BALANCE of payments 
■ on a seasonally adjusted basis 
j went into the red in August to 
the tune of Slllm. for the first 
time since last January, thanks 
mainly to a tumround on long-, 
term capita) account and an up- 
surge in imports. Unadjusted, 
however, tbe overall balance re- 
mained in the black at SllOm., 
compared with $721m. in July 
( the highest level it had reached 
since February 1973). 

Both exports and imports were 
22 per cent, up on a year ago 
(though marginally under July 
levels), but the trade surplus fell 
to its lowest since the April start 
of fiscal 1976. That surplus was 
put at S580m. in preliminary 
ba la nce-of-pay ments figures re- 
leased to-day by the Ministry of 
Finance, compared with just over 
!Slbn. in July and the previous 
•' 1076 low of 8660m. in May. 

Nevertheless, adjusted trade 
figures for the first five months 
show' an aggregate surplus of 
S4.3bn., adding further credence 
to independent economists who 


TOKYO. SepL 17 

are now saying that Japan's 
trade balance for the year lo next 
March will be SlObn. or more in 
surplus, not the $4bn. .predicted 
a few months ago by the 
economic planning agency. 

Much will depend on the rate 
of increase in imports, but it is 
unwise to place too much 
emphasis on the August figures. 
The unadjusted rise of 22 per 
cent, to an estimated $4.7bn. was 
the highest so far this year, but 
most economists doubt the rise 
can be sustained at that level 
given the slack recovery in 
domestic demand. (Private con- 
sumption is slated to rise by only 
5 per cent, this year, and 
evidence so far shows that this 
prediction may even be too 
optimistic.) 

Looking closer at unadjusted 
figures, imports were up S3 per 
cent, on July . showing a progres- 
sive rale of increase for the 
summer months (3.S per cent, in 
June. 4.5 per cent, in July) after j 
several monthly drops in imports) 
earlier in the calendar year. i 


VALETTA. SepL 17. 
DU. GEORGE BORG OLIVIER 

wiil seek Immediate talks with 
the British Government lo halt 
the rundown of The British mili- 
tary base here, if his Nationalist 
Parrs- urns the Maltese general 
election, voting lor which opened 
throughout the island this 
morning. 

There were large queues at 
most polling stations to-day. Dr. 
Burg Olivier, a former Prime 
Minister told the Financial Times 

in an interview- that he was 
optimistic Britain would at least 
suspend the rundown of the 
military base, until a Nationalist 
Government could have talks 
with a number nl Nato Govern- 
ments in an effnrv to make 
“alternative arrangements for 
our defence, if necessary." 

Under present arrangements, 
cun firmed earlier this > ear by 
lhe ihon Seerelary of Stale for 
Defence. Mr. Tbiv Mason. Britain 
will wiihdv«v finally from Multi 
m l'JTU. ami ILK. sources hold 
mil no prospect of any jltor.il i in 
in Ibis arrangement* This has 
been* accepted by the present 
Maltese Premier, Mr. Dom 
Minioff, but the Nationalists 
insist that lhe issue is not neces- 
sarily closed. 

Cabinet quits 
in Finland 

By Lance Key worth 

HELSINKI. Sept. 17. 
PRIME MINISTER Marin Miet- 
luucii sulu imied his Govern- 
ment's resignation to President 
Urho Kekkunen this evening. 
The main reason fur the col- 
lapse of the five-party coalition 
Government was the intransi- 
gence of the Communist Party 
pari nor in the Cabinet. 

The centre-left coalition has 
had* an uneasy life since it was 
practically commanded into 
office by the President in Novem- 
ber, 1975. Coiuinuni5t5 have been 
blocking urgent legislation and 
action needed to master fhe 
serious economic situation in 
the country. 

Mr. Miettunen tried to resign 
in May. hut the President per- 
suaded the five parties to carry- 
on. 

Whatever Government follows 
will find it difficult to muster 
the necessary support in Parlia- 
ment for politically unpleasant 
economies just before the local 
elections. o 

Thus. President Kekkoncn's 
attempt to force the CP into 
office in a sort of popular front 
government has failed. 


V 





Preliminary announcement of results 
for the year to 30th June, 1976 


PROFITS BEFORETAX 

1976 

1975 


£ millions 

£ millions 

Australia 

1-2 

(3-7) 

New Zealand 

5-3 

10 

• United Kingdom 

7-4 

6-5 

Canada 

2-5 

1-6 

USA 

0-7 

2-2 

Central Income less Expenses 

(0-5) 

0-1 

Interest on Euro-currency loans 

(1-0) 

(0-9) 

Group Profits before Tax 

15-6 

6-8 

Estimated Taxation 

7-7 

5-3 

Group Profits after Tax 

7-9 

1-5 

Minority Interests 

1-2 

0-2 

Group Profit after Tax Attributable 



to the Members of DALGETY LIMITED 

6-7 

1-3 

Extraordinary Items 

0-5 

1-9 

Group Profits Available for Appropriation 

7-2 

3-2 



• 

Ordinary Shareholders’ Funds 

110-2 

98-8 

Loan Capital 

70-8 

61 -3 

Short-term Borrowings 

59-4 

63-1 


~ 


Earnings per share Basic 

26-1 pence 

4-4 pence 

( Before Extraordinary Items) Fully Diluted 

24-7 pence 

4-8 pence 

Net Assets per Ordinary Share 

£4-40 

£3-96 


FINAL DIVIDEND — 4-17945p per share recommended making a total of 8-94245p tor the year (gross 
equivalent 13-7576p— 1974/75 12*507p). Maximum permitted increase under present Government regula- 
tions. Cost of dividends for the year is £2-4 million. 

NOTES: ' ~ 

T. Overseas profits have been converted into sterling at the rates ruling on 30th dune in each year. 
Exchange rate changes have benefited profits by £200.000 compared with 1975. 

2. Turnover for 1975/76 was £648 million ( 1974/75- £61 8 million). 

3. The final dividend will be paid on 15th November 1 976 to shareholders on the register on 4th October 
1976. Annual Genera! Meeting— 1 1th November 1976. 


0 Dalgety U K accounted for almost half the Group's pre-tax 
profit and showed increase d profits for the fourth successive 
year. This increase is attributable to a major improvement in 
the profits of the pig breeding operations and a return to 
profitability by the egg and broiler producing subsidiaries. 
Mailing, the largest UK division, succeeded in maintaining 
profits burthe results of the subsidiaries servicing the agricul- 
tural industry were disappointing despite good performances 
by. the’ agricultural engineering and animal feedlngstuffs 
businesses. 

• The improvement in the results of Dalgety Australia from 
a loss of £3.7m to a profit of £1.2m is largely due to better 
performance from the rural and pastoral divisions. 

O in New Zealand, the rural sector of the economy staged a 
remarkable recovery. The principal reason was the im prove - 
' ment in the prosperity- and confidence of the New Zealand 
farmer as a result of increased New Zealand exports of 
primary produce and the preparedness of the Government to 
underwrite meat and wool prices. 

• In the USA. trading activities failed to maintain the 
exceptionally high, level of profits achieved in the previous 
fifteen month period, due mainly to the lower level of steel 
trading activities ; nevertheless, trading profits were the 


second highest ever achieved, but the frozen vegetable 
operation lost £900,000. 

0 In Canada, the improvement of lumber prices from the low 
level a year ago brought about an increase in profits which 
more than offset the reduction in proms from the steel 
trading business. 

© Prospecis. The Group has succeeded in maintaining its 
financial strength through two years of difficult trading 
conditions. The balance sheet shows some reduction in 
short-term borrowings and the Group is well placed to 
finance any increase in working capital requirements during 
the new financial year. During the past year most of the 
countries in which we operate or trade have achieved a 
measure of improvement in their economic performance and 
prospects. These improving prospects, if sustained, will help 
the Dalgety Group to improve its profit performance, in 
1 975/76 significant progress was made in eliminating loss 
making or low yielding investments and in containing 
operating costs. For the future there remain turrher opportuni - 
ties both for expansion and also for disinvestment and econo- 
mies. Assuming a reasonable recovery in the Australian rural 
economy and in the frozen vegetable industry in the US.' 
there is every reason to expect that the profit performance 
of thB Group will continue to improve. 


iWHOSIVE-PLaUF 


promise you, not apeony of-it will 
be wasted- 
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HOME -NEWS 


Plan to license estate 
agents may be dropped 



BY ELINOR GOODMAN IN BIRMINGHAM 


THE GOVERNMENT is believed Last November, the Depart- sion's report cm exemption abroad, it was certain that if at 
tn be having second thoughts merit of Prices and Consumer clauses in service contracts, he the end of Phase Two there was 
about plans io make all estate Protection recommended that all said. This woulcf make small a return to free collective 
agents apply for a licence to 25.000 estate agents in Britain print “ escape " clauses in bargaining — which he considered 
carry on business. Instead, it is should be licensed. Failure to service contracts illegal in the almost synonymous with 
hoping to introduce some - less gain a licence with the Office same way as they now are in industrial action — then inflation 
cumbersome measure to prevent 0 f Fair Trading would mean on transactions involving the sale of “would go through the roof and 


prospective house buyers losin 
iheir deposits.. 

This emerged yesterday at the 

National Consumer Council s t0 have . be somewhat 

Congress in Birmingham where ° L “ 


estate agent would have to cease goods. 

trading. 

The Department of Prices More Home NeWS 


Mr. John Fraser. Minister of State 
for Prices and Consumer Protcc- 


overwhc lined by the expense 
and administrative burden in- 
volved in the licensing pro- 


Pages 17,. 18 


beyond." 

The price of freedom was self- 

discipline but not enough people 
recognised it as such. 

An active consumer movement 

is an essential part of a demo- 

Mr. era tic society and is indis- 


Opening tin? congress, 

t:on. said he had concluded that Michael Young, the council's pe risible to the economy, Mr. Roy 

it was possible to establish a legal Ar , A « , r^.lr ic innb chairman, warned that a return' Haltersley told the conference 

basis for the protection of house f-™-* 1 J d to free collective bargaining yesterday in his first speech as 

buyers. ■ ,n .r. ‘ ,«<!!, would send Britain's inflation Secretary' for Prices and Con- 

Such □ measure could be in- '*“ n ro^ue estate agents. “ rhrough the roof and be vir- sumer Protection, 

t reduced without adding to Mr. Fraser said that 'though tually synonym ous with indus- It was no good people ihsis ting 

public spending but it might he had nn control over the Par- tr j a j action. that such movements sapped 

involve having “ second thoughts liamentarj Timetable, he thought x bc right to strike was a vital enterprise and self-reliance. Per- 
ahout general licensing as the that there were a number of part democracy, but could it feet competition was only pos- 
hest approach to legislation.'' areas in tne field or consumer nfJt bc U5C ii with ra0 re modera- sible when a consumer possessed 

The machinery of protection protection where legislation was tion? perfect knowledge, 

certainly required consideration, desirable.. Though the consumer move- Consumer protection went 

especially with the pressure of _ The Weights .and _ Measures ment had increased in strength some way to providing that 

dedicated to 
freedom that comes 


public expenditure and man- Bill, which will allow the Govern- j n recent years, it was still no knowledge. It was"' 
power, but the objective nf ment tn Introduce a timetable match for the growing power of providing the freedon 
protection against loss was still For ihe i-hange-over to metric the trade unions. Yet it was the from knowledge." 


attainable, he added. measures should be completed consumer who suffered as a result Mr. Hattersley also announced 

It is understood that any such m this session of Parliament. of strikes. the appointment of Mrs. Joan 

legislation might still ineludc There was also an urgent need Industrial action was all too Macintosh as first vice chairman 

an element of licensing hut not to implement the broad recoin- often “ anti-consumer action.'' of the National Consumer 

nf'ilie scale originally envisaged, memJauon of the Law Commis- With such a spirit of self-interest Council. 


Yale of Belvoir mining plans 
face increasing opposition 


BY ROY HODSON 


THE NATIONAL Coal Board is the Midlands.” the Duke of With a £3t>n. investment in 
c.iofidem that the highest coal- Rutland said :esterday. hand in order to extract more 

field in Europe lies under the Mr. Alex Eadie. a junior British coal, it is clear that the 
Vale of Belvoir and adjoining Minister at the Department of Board and the Energy Depart- 
• inmtrvside. but a tread v there Energy, acknowledged during a .ment cannot overlook the 
talk about “ the rape of visit to the area that the Vale possible savings of pubfic money 
Belvoir" in the Midlands. uf Belvoir had to he mined “in if some capital investment can 

The Duke of Rutland, chair- the interests of the nation.'' be switched from expensive-to- 

jv .. work coal areas to a highly pro- 

Delicate riuctive investment such as 

The concepi of mining the Belvoir. 

lie down in Vale ha; been handled delicately The estimates of recoverable 
in Whitehall. Having made a reserves on the new coalfield 
realistic appraisal of the strength already arc 50m. tons beyond the 


Front bench 
Tory rejects 
Heath plan 


By Ray Perman, 
Scottish Correspondent 


man of Leicestershire County 
Council and whose -.as tie is 
squarely on tup of the coal, has 
said that he win 


front of the bulldozers. 

Opposition to the mining - 
plans ii alreadv springing up or objections from amenity and quoted figure of 400m. tons for 
from must sections of the 'East agricultural interests, the Board the other big coal And at Selby. 
Midlands cnr.ununiir just a duv and Government planners would \orkshire. \et even the 450m. 
after the Boards ’ formal an- have preferred to regard the tons figure must be treated as an 
nouncement that u wants to vdal as a long-term reserve and over-cautious estimate 
work ihe coal. thus leave the battle uf Belvoir There could be more than lbn. 


MR. MALCOLM RIF RIND, 
MP for Edinburgh Peotlands 
and Conservative Scottish 
spokesman, last night rejected 
the proposal by Mr. Edward 
Heath that there should be a 
referendum on devolution. 
Speaking in Edinburgh, he 
said that a referendum would 
be a soft option for those 
MPs who were unable to make 
up their minds, and would like 
to be divested of their respon- 
sibility. 

"A referendum which pur- 
ported to bind Parliament 
would be obnoxious to our 


RESTRICTIONS ON WATER USE 


IN FORCE OR IMMINENT 


POSSIBLE 

(BASED OH APPUCMlMfS NOW BSKG PfiOCtSSED) 



North-West, given drought 
powers, seeks rationing 



INSTITUTICHAL 


have been 


tfte-scenes die 


controversialEdJSm. loan wb£ 


uss tons about 


has been wr :cn off by Scott* 
and ' Unlvt sat Investmcd 
a tier being \ ougly classified! 
the 1974-75 ' coopts %s a b:j 
deposit. J 

■ The matte regarded in 
City as reqi ing a good df 
of further ucldatidn, see* 
certain, to; be ised at the anm 
meeting In (fesgow on 
her 30. Sir 1 I ugh. Fraser, 
chairman, re pied earlier 
month as fh< group's ma 
director, proislng -a “ radii, 
reassessment of the company 
management meture. " ' i 

In his recei annual statemej 
Sir Hugh sail hat the etronewj 
classification the Joan was 
accounting e or* and that 
auditors,- Tm e Ross, had sat\ 
they were aw; i of the loan whe 


. [ they audited fe 1974-75 accoutf 


BY DONALD MACLEAN 


THE NORTH-WEST Water which cover parts of Yorkshire, and .Wales this weekend when he 
Authority received powers south-west England and south- visits . the Wessex - - Water 
yesterday under the Drought Act east Wales. • -• Authority in -BristojL 

to limit “or prohibit non-essential Hosepipe bans are generally in # Guernsey Parliament has, 
use of water, such as hosepipes operation in England and. Wales, by its Government's! 

and sprinklers for parks, gardens as the maps above show, while committee for Agriculture to tet 1 
and sports grounds; washing of powers for restrictions on non- aside fso ooo forshort-term loans 
road vehicles except for safety or essential use of water have been droupht-hit farmers ' The 
hygiene; ornamental fountains; generally sought in England. moneywouhtiw usedtobelp boJ 
cleaning outside of buildings; and Although the heavy rains in imported cattle food. - 

i.Si U .?£. 1 ™ many parts have eased the im- The situation is said in. the 


'“STho^SM^fo'r “4™*“ report SSBwW.SfS 


The Board has tniri farmers to be fought by a future genera- ions of recoverable coal under* constitutional traditions, expe- 


diting the discussions ihai tion. this untouched area of the East 

calih- would b«- able io graze* on The success of deep drilling Midlands. If this energy reserve 
-raved-nver pit i-:.« Local far. during the past few weeks has couid be brought into production 
iners replv that that is hardly forced a stronger policy upon by the laic 19S0s and early 1990s 
likrlv ; 0 be a Miostitute for the the auihori'.iu*. The latent esti- —a realistic time-scale for such 
well-tended pastures mates for public consumption a big project— then u would 

1 do not believe that there arc that 450m. tons of coal could become available when the; 


dally if only one part of the 
U.K. was allowed to vole. Oil 
fin? other hand, for the refer- 
endum to be merely advisory 
would generate massive con- 
flict if Parliament refused to 
accept Ihe advice given,” he 


has been any public debate ahout me mined comparatively cheaply energy economists calculate that: added, 
the destruction of one of the at a rate of several millions of North Sea oil production will J It ts doujiirul. in 
few remaining beautiful parls of tons a year. begin to taper off. 


Tory call 


Fruit Federation 
attacks EEC policy 


if the referendum 


any case, 
could be 


the En vi ro n ment made theo rder extenU ther h e 15 on 50 frnhs, and for lj)00 cows, 

srvSSr t SthSE B 4S l ml? -sw **'»#*o {a ** ^nd- a 

S fedlw 'the te more th SufegeJt ^ rebuilt t0 a normal level The Parliament has also been 
powers available i£der SSH before nest summer -: asked , to ' approve a 2 pja-pint 

which allow rationing, in its Mr. Denis Howell, the Minister Increase in the retail price of 
Pennines and Ribble divisions. with special responsibility for milk from I2p. to- be introduced 
Rationing of water is em- water, continues his tour of the on October .2 as an aid to pro- 
powered now in three broad areas 10 water authorities in England ducers. ' 


iand conside 1 the error 
! classification advertent 

Sir ffugh teri-ed Ao snggi >*. 
tions that head sdW',-“Suit 
shares when rwas-.- award'd., 
likely: fan in i dr price becauf' 
of therpreper r loan. -He ; deni! 
there was an Eng improper 
these sales at ih. times in qu 

* oa -' . . ■ >, 
The loan w#o Amalgamati 
Caledonian, fApalJ. half ownJ 
by a -jcompanyh which othri 
of 'Sir > HugJi’inlerests-rHouii 
of Fraser xnd^oble Grossart*; 
are Involved. ie other half 
Amcat.:.WAs_fiied. J>y. Am^ 


gamated - Invoneiit and P» 
petty, -which cat' into- Ifquidf 
tion- in .March. 

Among thedy matters wi 
whirii - instituOal investors at 
concerned, is jt. position iij 
auditors; To us .Ross. 


Callaghan urged to end Ulster direc' rule 


BY KEVIN DONE .IN BELFAST 


UNITED ULSTER Unionist parties in Northern Ireland for stance considerably, and has ait- from eontinufvrilir direct ru I 
Coalition leaders have written the move, but this is unlikely to nounced that it can go nn further Mr. Enoch Well, the MP ff 
to thp Prime Minister calling be ^ v en. • with inter-party talk?- - . South ppwnriio l AS taken 

6 er ^«ni«!i Ulster's major parties, appear The main SDLP concern is now. strongly intationist line 

on rum to restore aevoivea to asreec j on only one issue; with "the Government, which it the NorthenreiantT system 
government to the province. namely, that the Government accuser of failing to live up to its. government, ,S. notably, abse] 
They are seeking the introduc- must take the initiative to halt responsibilities as the sovereign from ' the gering of UUT 
tion of the constitutional bystem the political stalemate. / power in Northern Ireland. It* leaders yeslay. held to d 

suggested in the Convention Frustration is ' deepening, says the Goverment's oft-repealed enss their ap„ach to the Prir 
Rt-Mn earlier thi< vear which amo n g local politicians. 4hd the position that agreement must -Vvuttn ^ ^ ^ . 
rufe! n our anv of ^ nower- predominantly CathoHc - ‘Social come only. -from the people- of - ^tfrabwttiJe!*. -Roy Mast 

shirino -It Cabinet level ? and Democratic Labour Party Northern Ireland themselves is Northern . Ired. Secretary* yi 
™ ^ ‘ ' . has already said tiu*t.“ the un-.“a policy that can only lead to terday wmdflpff the : “wantr. 

The Coalition leaders demand certainty can no longer, be deadlock and a_ continuation of desirnction, property and ij 

[that elections should be held m tolerated.” the political vagMum.” • - -Rfsr^tf^\iim'bUe-liwrvlee.4 

confined to Scolland, as pro- j Ulster on the. basis of thejeport. since the breakdown of its ..Neither . the UUUC: Initiative carrleif-out .members of tj 

posed by Mr. ueath. It will j They are seeking the support talks with the Official Unionist nor. the SOUP'S vehemence are XUster Defeiv Association u 




have profound 
for Great Britain as a whale. 


consequences j 0 f i e3 ders of ail other political Party, the SDLP has hardened its likely to deflect the Government week. .... 




By Richard Mooney j A qlAIM by Mr. Pierre Lar- pension of import duties they 

THE BRITISH Government \ dinois. EEC ‘ Commissioner for could foresee nothing other rhan 

sliould ” stand up and fight” in ■ Agriculture, lhal most vegetables still higher prices. 

Brussels for the interests of the i would be available at the same u.K. import duly on rre;h and 
U.K. fishing industry, Mr. Alickl price levels as last year was c hm e d beans and onions is lo 
Buchanan-Sinith. “ shadow” Sec- : sharply criticised yesterday by he re( jaced from to-day until 
rotary of Stale for Scotland, told | the National Federation of October 31 because of the 
Scottish fishermen yesterday. I Fruit and Potato Trades in shortage of fresh vegetables. 

Addressing a fisheries confer- ' London. Durin „ lhc 5amc , lhe 

cncj? in Aberdeen. Mr Buchanan- Mr. Alick GEass, chairman or duties on imports of these items 
Smith said the Government I ^ federation's importers com- f rom ot her EEC members and 
should he pressing for an exciu- 1 mittce. said that the EEC re- f rom Greece will be suspended, 
sive U.K. limit of not less than fusal tn suspend import duties The duty on certain preserved 
50 miles. ton vegetables and potatoes until heans was also reduced two days 

The original Common Fisheries | next spring was aggravating the a ^ 0 and will stay down until 
Policy had been conceived when i pressure on supplies caused by December 31. 
international fishing limits were [the drought. In addition from to-day until 

1 ”. miles. " Now 2H0 miles is very . pointed out that potato December 31. the duly on im- 

Bhortlv likely lo be the interna - 1 prices were already higher than norts from all sources of seed 
1 tonally agreed limit. ' Arguing !i asl vcafi and . Ailh ,h« 
thar this justified the drawing: 
u'l ora new policy Mr. Buchanan- i 
Smith noted that the EEC Com-! 
mission itself had conceded' the 1 
need for this in a policy docu-i 
ment is.sued last January. 1 

Britain had " strong cards " to 1 
pl:tv in the debate. "Of alt the ( 

EEC countries, we are almnst! ^ STRONG denial th 3 t the U.K. The Ministry commenting on 
alnne in implementing conserva-i was considering agreement lo a reports, from Brussels suggesting 
tion policies.” General 200-mile ' .. sar<?:;U y rd c i ause - , n the pro- that Bri ^ in misbt drop its 
limit* elsewhere would mean that FFr h t common opposition on this point, said tbai 

the British fishing industry had ! po f/ d ^ sheep meat common Jhc U-K _ posilion remained the 


total sus- potatoes is suspended. 


Meat curb opposed 


BY OUR COMMODITIES EDrfOR 


made the biggest sacrifice. 


£lm. 


conversion 
expands ship 


, policy that could lead lo a curb A safeguard clause was 

! on imports of New Zealand lamb inappropriate for the proposed 
.and mutton was isued yesterday sheep meat regime and would 


j by the Ministry of Agriculture. not be acceptable to Britain. 


Restore hanging-Tory 


THE UNITED Baltic Corpora-, 
lion of London has placed a £Im. ■ 

>hip-surgcr\ and conversion con- 
tract with Middle Docks. South,' MR. EDWARD TAYLOR. Tory Mr. Taylor has made two pre- 
Shields:. \tP r or Ca tin-art. a consistent vinus similar attempts to re- 

Thn 2.67.5-ton cargo-cayrier ;. lrivoi .. | . nf nim i s hmf»nt introduce the death penally. Mrs. 

Baltic Vanguard arrived at thv : • ,dv " lJ . lc nf capital punishment. Thjtcher suripr , rle(1 b;ai bolh 
vard yesterdav lo be cut inlr..>'« terda - v welcomed toe state- times 

two and lengthened by SO feet 'ment by Mrs. Margaret Thatcher He said: ** I think there is no 
through the fitting of a new mid-'in Australia ahout the need for doubt throughout the country, 
ship section. The vessel will: the death penalty for terrorists, and particularly in certain area's, 
also be converted to carry 218; H e said he would seek to re- that there is mounting concern 
containers in combinations nf. introduce a Bill tn restore the about the increase in violence. 
20 and 40 fceL When read;-.: death penalty as soon as the Many of the assaults which come 
in December, the ship will; Commons reassembled. It would before the courts could well have 
operate a regular weekly cargo provide for hanging fnr murder been murder charges if it had 
service between Liverpool and I with guns, explosives nr knives, nnt been for the skili of surgeons 
Spanish Mediterranean ports, ‘and for killing police or warders, in our hospitals." 


6 Aid London Transport 5 tax call 


BY DONALD MACLEAN 


A SPECIAL T\X on companies debate, although not apparently Pail lines causing particular 
to help meet London Transport m the policy paper, is that financial problems, such as that 
casts is likely to be proposed at ‘ronspori in London should be between Broad Street, in the 

a 1 ondnn Labour Parlv E-cecu- frc>c - City, and Richmond. Surrey, 

a Lonaon uuaar txecu Mr Dav|d W h,tc. GLC member Support is also given for 


.live Committee meeting to-day. a* f 0r Croydon, said yesterday that setting up an orbital railway for 
the draving-up of the party’s the fex idea was being pul for- London, and for continued traffic 
manifesto for next year’s Greater ward in principle on the grounds restraint in Central London by 
London Council elections goes that “«s public transport in “physical" rather than financial 
_ bt;a( j London mainly exists to get means 

- people to and from their work. To-day’s meeting will consider 

rhe plan is oeiiewa «d nc a employers ought to make h direct papers on housing, planning, 
key poutt . uf a policy paper due contribution towards the cost." education and finance, as wdll as 
to be discussed at the meeting. Other ideas in the paper arc transport. The • manifesto is 
Another suggestion that seems thought in include a cull on the expected to be published- bt-fbre 
likely to be the subject of keen GLC to prevent cuts on British the end of the year. 
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Liberals 

at 

Llandudno 


Official ^Pilfey on pies 
and incomes 



THE OFFICIAL Liberal policy of the jungle?” he askfed. “Then han^ParlianSiy candidate f<j 

tirf 


Report fay Philip Rawstorne and John Hunt 


Fallen leader saysr 
EEC election 
must not be rigged 


in favour of firm Government 7 "Wg "would have unemployment Hazelgrove Ared: ** The 

control of -prices and incomes; well over 2m.. probably- 3m., ami has come tm irmly and 
on which the party fought ffie 'taffation runnjfng at^ ^ 35 to '40 ^ier equivocally ^: the policy h 
last two general elections, was cent"; J .' 'oo jilace ' as permanent pi 

thrown out by the assembly .Obviously alarmed; at ^ ther im- ..of ..the -Ltbefa'dustriaJr poli 
yesterday, provoking an angry press.ioii of disunity "iyen ; by in the futuc ! 
outburst from Mr. John Pardoe, the votes be attempted to 'put " CoiitreJ of jes would inhitf 
MP, the party's spokesman on matters right 4>y pledging close the very riery which wT 
Treasury matters. ' cooperation with .Mr.’. Steel; the "necessary tOmrate jobs kd 

He claimed that delegates- neW .P*riy. leader. recUice_.iufenym'ehL ‘Fine tir 

opposing an incomes . ppliey J, ink . of diffitJals found 


VMMVdJAlt, «U UiLUUlCa . M UUVJ M- V 9 m _v wt. n ,fi li lr n «■ H U B 1V1UIU if 

seemed to be gloating over the . P Ia ?e ™ 'a and incomd 


fact that they had defeated the. '-SHflter: 

Parliamentary party. . 

“Since when has it been the t^Iradel^of the 

inajgr purpose of .this P.^ W was unlikely to be 


The. Xdbepolicy _ of .profii 
sharing couht Tie achieved 


SfiSJ'S'KL tL *5S!L'JS m. 


there Was-a avalised ap|j roac| 


demanded. “Are you proud that : 

this is the sum total of your con- ..1— . ■ . , .. ■ ■ ■ — . 

tribution to defeating unemploy- winding up at the end of a - _ 

ment thfe afternoon?" - long, muddled' and. much inter- ^eriMIbn i^r^geheral Mj 
However, ouside the confer- rupted debate on un employ-. Aft thOby. Sham . yesterdaj 


to . wages aorices. it -was 
essential incentives fof 

I'ovestmeat. . ; . 

Englnng . Employerf 


v 4 


ence later, he maintained - that ment Mr. Pardoe said cootemp-.. accused -tlt^irais .of treatin 
WITH NOWHERE else to go for Delegates divided Britain into the reverse which had . been, txiouriy; “1 -am- not sure. r what ,“iP..Trico;«, pay dispute in 
the meraent. Lhe Liberals y ester- four parts — and. after an argu- suffered at the bands of tbe dele-'li.-am supposed 'to sum."up; . This Supesmcfald Irresponsible 
day embarked on a militant cam- ment, England into 12, coinciding gates would ■ not have much has 1 not been * happy- debate. 1 w®?- 

paign io "invigorate and extend roughly with the party's own effect on the official party- line. This, party -has 'not approached „_A mott onhe conference oil 
democracy." divisions. During the debate he . re* this subject in a happy or : con- : 'Tnui?aay catted .the party . 

Mr. Jeremy Thorpe- former Surveying the plans for this minded delegates that;. : the s tractive mood." , “PPjrt tftecp.by SOO .^orkerl 

leader, arriving io an cnlhusias- Utopian structure. Dr. William Liberal policy — which was ' to "In a 51 line resolution oir bih A flan-owned ..Tricoj 


tic ovation, set the assembly dele- 
gates on their feet again after a 
morning’s meander through the 
economy. 

"Changi* will not pome about 
from love or logic,” he declared. 

Mr. Th-irpe's immediate objec- 
tive was to ensure that the direct 
elections tu ihe European Parlia- 
ment were not fought on the pre- 
sent "disastrous" voting system. 

" I prefer nn election at all lo 
rigged election.” he said to 
cheers. Liberals must oppose any 
legislation that would allow the 
Government to drag its archaic 
and undemocratic system into 
Europe. 

"And if this means voting in 
the same Jobft\ as the anti-Mar- 


PRESS photographers at the 
assembly yesterday protested 
that they had been M stage man- 
aged " in order lo prevent Mr. 
David Steel, tbe new leader, be- 
ing over-shadowed- by ‘ the 
arrival of Mr- Jeremy Thorpe, 
the former leader. 

When Mr. Thorpe came on 
to the platform with bis wife 
Marion for his firsi assembly- 
appearance since his resigna- 
tion there were no Press 
photographers present. They 
had ail been called away to take 
pictures of Mr. Steel giving his 
three-year-old son a ride on the 
dodgem cars on the pier. 


impose a financial penalty employment, the assembly, by. a.^ ^ Folbeah' jrfereen-wi per. fact 
through the tax system ., on. -show of hands, .threw .out the ’^tory al Brerd, Middlesex, 
workers who breached the pay three-line, section which com- - Mr. Frotfc said: .“ Not dnii 
policy— had given the party in- mitted the .party to 'sustain a arm was this .redon blued on tb+ 
tellectual and political, prices amd incomes ^policy for tbe, presentatiot of .. slantedl 
credibility at the two general remainder of the decade usings impqurate. id . .incomplete 
elections of 1974. . . statutory .powers i£ necessary. ... evidemte»;-bt will do nothinj 

“How can we defeat unenTplby- Speaking against rhe prices and- .to aid ! tiiikbltition ; 
ment if we go back to the laws incomes control Mr. Ylv critical Tricpuie." 
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Call for end nf income 


A RESOLUTION calling- for tbe strong ,criticis{n..frdpi Mr. Paul he 
abolition of income-tax and its Seddon; ^ speaking ' for: -'j’/lte astrpus t 
replacement by - a progressive National Leslie . of - Young unempl 
graduated tax on consumption— Liberals. He called ‘ on'l the :that r tfte- 


in effect a sales -tax — was passed assembly to ** throw Voiit 



&ave ' a dls 
thneL 'Of higi 
•also fearec 
would measf 


i 


■an grtack -'to 1 .'welfare- star 


ketcers. so he "it. I am prepared Wallace was moved to exclaim: 
to do so.’ ho said. “This time it's for real." 

Thus encouraged, the assembly Former Labour Minister Mr. 
went on to commit the party to Christopher May hew urged the 



£ has beeJ 


T.howevei 
on. AccordJnl 
o£ -Thane 
•ftrhTcft couli 


overwhelmingly hy the assembly half-baked : proposal" and- Ico'dr w hich jth e. 
despite the misgivings oF some demned . it aS. “ thorot^ghly instrtaaen 
individual speakers. dishonest." i mm ~ ... - .Most 

__ The move received the “Tt Is a method of giving, thoie .revoured 
nun-vioh-nt direct action, it party"to"build"'its 'refe^s“ into enthusiastic backing of Mr with high ^ incoroM . ’additional.te Mr- J 
necessarv the major platform of its next John Pardoe, MP for Cornwall tax-free savings/* Tie ai»ari£V-.-«Mt«t-w, - . — 

•>^1 'well "B'HSfl.loreon. ^ * 

w„h ™™”par' nc.pllori «£d mid ?"ly teieable. it H poseibte.and t" yd q, .rep on to dext -d-WopWaW the Wea 

^.T/doner" d0 ° e jRKSSfft SISaSI' -rote /’S ^ 

But the proposal came . in Jar ift *b? meantime-, .the ..proposal approved _ bynaiorltv of 

would stead a. chance of being (356-307), 
embodied, in - the party's mani- 

Coserave Dleat 'festd; atthough .it would tiave. to . .. 

° ** he approved first by the Liberal vribac nt-ii ; 

FORMER Liberal leader Mr. bring to Smiths attention the MR. DAVID STEEL yesterday Party Council. - iruHS pr(j 

sa Kite* -i hnul cur unnitaliul tn T rich Pram tar ' Mr ’ ^ — i 1 .. miner ohiranLu 
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Smith holocaust warning 


Liberal leader Mr. bring to _ _ . r . _ f _ 

Jercm> rnorpe warned there fact that he is Just about to set appealed to Irish Premier ; Mx, v Under the temsof tbe. resoiu- THB r .<ftVHR&i» s ^-,.5 

could he j straight, black-white fire to a powder keg and when Liam Cosgrave not to execute tion, the tax on Jnctividnat con- to withdraw ' thrcc-whrm 

h'llocaus* in Rbodcsia — if the that happens, there will be no self-styled anarchists - Noel . somption "woixld -be conpled wizh; vehicle for-i^^ peoiite 
Sarest K is- m gyr mission did nnt differentiation between good Murray and ‘ his wife. Marie a wealtb-.tax, a pay roll' -tax' <ien|o red by .LjinHon w’ 

succeed in getting Soutb African whites «md bad whites.” said under sentence of death ft) which' would replace National criticised tiren rnib p»f s «r 

leader Mr. Vorster to put pres- Mr. Thorpe. Dublin for murder. He sent a Insurance contributions ■ -and'-a rash ajldwafthr 

sure nn Rhodesian Prime Minis- “I* will be a straight black- telegram saying that the esecu- system of tax credits.- -- abled people 'dema^eiir - 

trr Mr. Inn Smith. white holocaust and it i« an tions would exacerbate terror- Mr Seddon was particularly restoration trt notion'** w- 

opposed to a pay roil tax which, suitable, vefaic P 5 " 
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ie National Consumer Council will only be taken seriously when it has solid work behind it, says its chairman. Elinor Goodman reports. 


MG HJS first public 
ante as Secretary for 
and Consumer Protection 
ght at the National Con- 
Council’8 Congress in 
ighara, Mr. Roy 
sley nray well have been 
i daunted by the amor- 
nature' of the ' animal 
j by his predecessor. Mrs. 
r Williams, to act as the 
san . voice of the consu- 
As both the list of dele- 
ind the Congress agenda 
showed, the National 
ner Council’s definition 
word “ consumer ” is far 
than that of a mere pur- 
of goods bought in a 
•rcial transaction — wider 
in Mr. Hattersely's own 
nent, with its emphasis 
rices and competition 

consumer, in the NCC's 
is the . purchaser of all 
■ ind services, be they paid 
ectly— as in the case of 
of baked beans — or paid 
t of tax as in the case 
hospital service. 

-d, with such subjects as 
arinnship between coun- 
d their tenants, and the 
the consumer services 
id by the nationalised 
ies on the agenda. Ibis 
id’s Congress proceed- 
lay have as much rele- 
for the Departments of 
iment and Industry as 
* Department of Prices 
nsumer Protection. Even 
new job as Secretary for 
ion, Mrs. WilLiams is 
to be reminded of the 
ery she set up. The NCC 
dready censured The 
nent of Education for 
g too many decisions 
•ducatlon to be made by 
■ment and teachers at 
rlusion of the consumer 
bis case parents and 

hat the NCC — 17 months 


of a tiny consumer champion 


after its creation — is yet a body 
which all government depart- 
ments take seriously, let alone 
one which strikes terror into 
the hearts of Ministers. For 
many people, the NCC, as 
personified by its chairman, Mr. 
Michael Young, is not much 
more than . a well-intentioned 
and slightly cranky irritant. . 

And. as the Congress will 
itself show, the Council is still 
a long way from fulfilling its 
mandate to represent consu- 
mers in the same way as the 
TUC represents unions and the 
CBI represents industry. No 
resolutions are likely to be. 
passed — as yet the Congress has 
no constitution under which to 
pass them— and the funda- 
mental problem — whether con- 
sumers, with their diverse 
interests and political opinions, 
can be united to provide solu- 
tions, rather than just criti- 
cisms — has yet to be answered. 

But in the year since its last 
Congress, the NCC has made 
some progress. For a start, it 
has established its broad defini- 
nition of a consumer, and by 
doing so, become involved in a 
far wider area than that of most 
existing organisations carrying 
the label “ consumer.” And, 
partly because of its limited re- 
sources. it has tended to con- 
centrate on new areas which, 
in its view, were not being 
adequately covered before. The 
nationalised industries and the 
social services have been the 
subject of the largest part of 
its work while the private 
sector has largely been left 
alone. 

It has also made it clear that 
it attaches particular import- 
ance to representing the needs 
of the less well-off-— a stress 
which 1 was included in its 
original mandate but Which 
some people feel prevents it 
representing a more general 
consumer view. 


Some of - the other doubts 
which surrounded its creation 
have also- been partially 
dispelled during the last year, 
ft has proved that it is not 
frightened to bite ibe hand that 
feeds it The Government, 
which finances it at the cost of 
£450.000 a year, has been 
criticised on a number of occa- 
sions both by the Council itself 
and by Mr. Michael Young act- 
ing in his capacity as ah 
independent member of the 
National Economic Develop- 
ment Council. 

The most overt .confrontation 
was over the Government's pro- 
posed amendments to the 
Weights and Measures Bill, 
legislation which would have 
allowed the Government to set 
a timetable for the changeover 
to metric measures in this 
country. 

In expressing anxiety about 
metrication, the NCC was un- 
doubtedly reflecting the feeling 
of many consumers who view 
the introduction of new pack 
sizes with the greatest suspi- 
cion. Bui its stance on this issue 
highlighted a potential 
dilemma for the Council: is its 
job to articulate the fears of 
consumers, .or to tell the Gov- 
ernment what it thinks is good 
for consumers in the long- 
term, even if this contradicts 
the current feeling among the 
people' it is supposed to repre- 
sent? Michael Young denies 
that this dilemma is more rele^ 
vant for the NCC than it is for 
any other democratic institu- 
tion, and says that the Council 
is not in the business of “ leap- 
ing on bandwagons” for the 
sake of it However, his stance 
on the Weights and Measures 
Bill was condemned by many 
other organisations, including 
the Consumers’ Association 
which took the view that any 
further delay in the change- 
over to metric measures would 
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Michael Young (left), NCC chairman, and Roy Hattersley (right), new Prices Secretary'. 


merely add to confusion about 
prices. 

In the event, the NCC can 
claim to have won a partial 
victory though it is extremely 
doubtful whether it would have 
got anywhere had the Govern- 
ment not faced opposition to 
the Bill from its own back- 
benchers and the Tories. The 
Bill itself was not substantially 
changed but some assurances, 
along the lines the NCC wanted, 
were given in carefully guarded 
terms by the Department of 
Prices. 

There were those at the 
beginning who assumed that the 
NCC would tend to ally itself 
with the trade unions, given 
Micbael Young’s earlier work at 
Transport House. The last year 
has shown this is a simplistic 
interpretation of his philosophy 
— and that of the other mem- 
bers of the Conncil. The NCC’s 
perception of its role — to speak 
up for the underprivileged and 
under-represented has meant 



ALGO may call 
its conference 

JAVID CHURCHILL, LABOUR STAFF 


RCA chief quits 
over personal 
tax returns issue 


;RS OF the largest public 
jnion, the 625.000-roember 
il Union of Local 
nent Officers’ Associa- 
te to decide to-day 
to recall its annual dele- 
tference to determine a 
ategy on public expendi- 
is. 

call for a special con- 
on the cuts comes from 
tlish District Council of 
, and is supported by a 
of union branches 
jut the country. They 
ried that since NALGO's 
nference made dear its 
m to the cuts, the 
icnt has announced new 
£1 ,000m. and local 
ies have been told to 
rtber reductions in their 

ver. NALGO members 
re that crucial decisions 
t year's rate support 
local authorities are to 
e over the next few 
and are anxious to make 
e substantial reduction 
^c services that will fol- 
her cuts. 

's NALGO executive will 
isider a call from the 
Union of Public Em- 


ployees to join its national day 
of protest against the cuts on 
November 17. NUPE leaders, 
who are also meeting to-day to 
put the finishing touches to their 
cuts campaign, are seeking sup- 
port from all public sector and 
Civil Service unions on that' day. 

The largest Civil Service 
union, the Civil and Public Ser- 
vices Association, has already 
responded to the call by seeking 
support from its members for a 
token 24* our strike on Novem- 
ber 17. 

Nl/PE has instructed its mem- 
bers to use “ guerilla ” tactics to 
fight redundancy plans by local 
authorities. These tactics include 
non-cooperation with manage- 
ment and a refusal to accept 
extra work resulting from re- 
duced manpower. 

At the TUC last week, dele- 
gates voted overwhelmingly to 
support all union members who 
took action against the cuts, and 
rejected the Government’s policy 
of reducing public expenditure 
as an economic strategy to fight 
inflation. Union leaders will also 
seek a similar gesture of support 
from the Labour Party confer- 
ence later this month. 


istal engineers seek 
rlier retirement 


‘ BY )AY PALMER 

MR. ANTHONY CONRAD has 
resigned as chairman and presi- 
dent of RCA after a disclosure 
that he has failed to file any 
personal US. lax returns for the 
past five years. 

RCA immediately pointed out 
.that Mr. Conrad s actions were 
not connected with company 
finances. However, the company 
added that it was “ temporarily 
postponing ” its 5140m. public 
sale of 5m. new Ordinary shares, 
its first planned equity offering 
since it went public in 1919. 

Total mystery 

There is a. total mystery lo^iay 
as to why Mr. Conrad did not file 
his annual income lax returns 
with Federal. State aDd city 
authorities. 

Tax was deducted from his 
salary by the company during 
the period and. in three of the 
five years. Mr. Conrad would 
have received a refund for over- 
nayment from the Internal 
Revenue Service. - 
■ Over the five-year period end- 
ing in 1975, Mr. Conrad placed 
his total Federal income tax 
liability at 5704,292. In his brief 
statement, he noted that he bad 
paid taxes through payroll deduc- 
tions totalling $684,618. The net 
deficiency of $19,674 plus interest 


NEW YORK. Sept. 17. 
of S1.429 has subsequently been 
paid. 

Mr. Conrad also said that he 
bas since filed his tax returns 
with New York State and New 
York City. These late payments 
represented greater amounts “as 
a consequence of the smaller 
withholdings by RCA:" Mr. Con- 
rad was not available for further 
comment. 

After spending his entire busi- 
ness career with RCA, Mr. Con- 
rad, who is now 55, took over as 
president and chairman of the 
company following last October's 
“palace coup" against Mr. Robert 
Sarnoff, the son of the founder 
of the company. 

Mr. Conrad is succeeded to-day 
by Mr. Edgar Griffiths, who as a 
vice-president had also been 
prominent in the ousting .of Mr. 
Sarnoff. 

The most likely explanation for 
both Mr. Conrad’s public dis- 
closure, his resignation and the 
company’s postponing of its offer- 
ing lies with regulations govern- 
ing company filings with the 
Securities and Exchange Commis- 
sion. 

These require corporations- 
selling shares to give full details 
of all top executives, including 
information about their personal 
finances. 


that it has sometimes been at 
cross purposes with the unions, 
some of which consider the 
trade union movement, and not 
the NCC, as the proper voice 
of the consumer. 

Though the Council has identi- 
fied itself with some of the 
demands of the Left, it has 
broadly accepted that public 
spending must be limited and 
has come out strongly against 
import controls. More funda- 
mentally, it bas challenged the 
disproportionate power of the 
unions in decision-making and, 
as in Michael Young’s speech 
last night, pointed out that all 
too often it is consumers who 
suffer from industrial action. In 
its evidence to the Bullock Com.- 
xnittee on industrial democracy, 
for example, it argued that the 
“earve-up between capital and 
labour that the TUC’s proposals 
could produce could only ton 
easily be at the expense of the 
consumers whose prime interest 
is in the efficiency of the ixr- 


TO-DAY — Mr. Max Van Dor Stoel, 
Dutch Foreign Minister and 
current President of EEC Council 
of Ministers, visits Lisbon to 
elicit Portuguese attitude to 
future .relationships with 'the 
Community. Liberal - Party 
Assembly ends, Llandudno. Two- 
day National Consumer Congress 
ends, Aston University. 

SUNDAY — Prime Minister 
returns to London after visit to 
Canada. 

MONDAY— EEC Foreign Affairs, 
Agriculture and Eco-Finance 
Ministers hold one-day meetings. 
Brussels. North Sea herring fish- 
ing banned from to-day until. 
Dec. 3J. U.K. banks’ assets and 


dustry." Board directors, the 
Council said, should be ap- 
pointed on their merits and not 
as representatives of parti cub r 
interests. If worker directors 
were to be appointed to the 
Boards of companies, then 
directors representing the con- 
sumers’ interest should also be 
appointed " to prevent the 
carve-up that would otherwise 
take place." 

The Bullock Committee is 
understood not to have been 
very impressed by the NCC's 
arguments — at least those deal- 
ing with private industry— but 
its proposals demonstrate one 
of the underlying themes of the 
Council’s thinking: strengthen- 
ing the consumer presence m 
decision making to correct the 
existing imbalance of power in 
the market place. 

This imbalance is most glar- 
ing in a monopoly situation and 
it is partly for this reason that 
the NCC has put such a large 
proportion of its resources into 


studying the nationalised indus- 
tries and social services. The 
argument that consumers can 
“ vote with their feet ” and buy 
an alternative product when they 
are dissatisfied with the first, 
simply does not apply in many 
of the state industries and ser- 
rices. 

In two separate reports on 
the workings of the nationalised 
industries it has called for a 
complete re-organisation of the 
existing arrangements for con- 
sumer representation and 
radical changes to the present 
tariff structure on fuels. 
Though its recommendations on 
how the present consumer 
councils should be re-organised 
were not welcomed by every- 
body. they did not provoke the 
angry reaction from the 
industry that its proposals for 
changing the pricing structure 
did this week 

The NCC. with its concern for 
people in real need, wants the 
abolition of the gas and elec- 
tricity industries’ disconnection 
powers, the end to the system 
where the small domestic con- 
sumers pay more for each unit 
of fuel used than the large con- 
sumers, and the installation of 
prepayment meters on request. 
Both the Electricity Council and 
the British Gas Corporation 
argue that such changes, parti- 
cularly the abolition of Ihi* 
powers to cut off late payers, 
would mean higher prices for 
all consumers. While Michael 
Young says the fuel authorities 
are exaggerating by a factor of 
about 10 when they say prices 
could go up by as much as 1U 
per cent, as a result of his pro- 
posals. he* admits it would 
mean some price rises. 

The NCC says the fad that an 
end to the present tariff struc- 
ture would mean large consu- 
mers paving more per unit of 
fuel used than at present would 
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liabilities and the money slock: 
and London dollar and sterling 
certificates of deposit (mid- 
August). Basic rates of wages 
and normal weekly hours 
(August). Monthly index of 
average earnings (July). 
TUESDAY — UN General 
Assembly’s 31st session opens. 
New York. Unemployment 
(September, provisional). Gross 
domestic product (2nd quarter, 
provisional). 

WEDNESDAY — Prime Minister 
opens International Machine 
Tools Exhibition. National Exhibi- 


tion Cen ire. Birmingham. TUC 
General Council meets. Viscount 
Watkinson. CBI president, speaks 
at its Scottish Region annual 
lunch. Glasgow. M. Raymond 
Barre. French Prime Minister, 
expected lo announce measures 
to stabilise country's currency. 
EEC Commission discusses pro- 
posal to impose sanctions on 
employers using illegal immi- 
grants. Brussels. One-day confer- 
ence jointly sponsored by British 
Overseas Trade Board and CBI: 
“How to Succeed in Japan — by 
Really Trying,” at CBI offices. 21. 


be a “ just means of rc-distribut- 
ing ’’ the present cost of running 
the nationalised industries. It is 
in areas like this that the NCC 
may find itself running u:> 
against a conflict of interest 
within its own mandate. The 
very measures necessary to help 
low income families, to whose 
needs it is asked to pay special 
attention, may lead to higher 
prices for the average con- 
sumer whose needs the NCC :s 
also supposed to represent. 

Michael Young admits that the 
Council has a long way to go 
before it gets near fulfilling Mrs. 
Williams* vision of it being of 
equal standing with the TUC 
or the CBI. Its successes this 
year have tended in be minor 
— like the assurances on th*- 
Weights and Measures Bill and 

the apparent acceptance hy the 

Government of the need l*> 
reform the legislation dealing 
with credit unions in tin* 
country. But he argues that it 
wuuld he ludicrous to expect 
an> thing more than minor vic- 
tories in the first 17 mouth* of 
operation. 

Only when it has a log of 
thorough nark behind it. he 
says, can the NCC demand to bo 
taken seriously on major issues 
like pay and prices. To become 
effective, he feels, the NCC 
needs to have a network of local 
organisations working with it. 
organisations which not only 
articulate the needs of local 
people, but do something about 
them. 

Eventually he would like tin* 
Council to be independently 
financed with the money coming 
from its grassroots supporters 
rather than the Government. 
Tlte only problem is that if tile 
NCC were in cut its links with 
Government now. it i* doubtful 
whether it would carry tin- 
weight it does. And that weight 
is still very small. 


Tnihill Street. S\V|. New \ clinic 
registrations i August'. 

THURSDAY— OmI Aviation Anilv 
only annual repurl. Capital 
expenditure by manufacturing, 
distributive and sen ice Indus- 
trie*: and manufacturers’ and 
distributors’ stocks i2nd quarter, 
revised). Finished sice I i-rmsunin- 
lion and stock changes (2nd 
quarter, final). 

FRIDAY — India's National Devel- 
opment Council begins iwo-dav 
meeting in New Delhi in consider 
country's fifth Five-Year Flan 
aiming at annual growth rale or 
about 6 per cent. Sales and 
orders in U.K. engineering 
industry (Junci. 


UR LAE OUR STAFF 

•ZB PUBLIC sector union 
■ess a claim for early 
□t hnnef-ts for ils niezn- 
he 125,000-u.ember Post 
iqinesrsng Union yesler- 
d s discussion document 
j;s s«ioporl for optional 
it a: 7.5. This follows 
oqi miners, steelworkers 
nr engineers for early 
it. 

jst Office workers, how- 
• already ahead of ih? 
iur -5 in that retirement 
c'lmuutwry for them, 
it is the retirement age 
nurs tr.t’i other workers 
ng as a first step. 

i Engineering Union «s 
•we id ensure that early 
it should be optional 
enforced, because com- 
reliven. cm hss caused 
out ■’ among come niem- 
•Kt vgar. the union 
v agreed to compuJ- 
en-.vrd at W ns a short- 
surd to resolve the Post 
:ouoicic and manpower 

aile. members of the 
Union of Mineworkers 


throughout the country yester- 
day supported their executive’s 
decision on Thursday to go 
ahead with an early retirement 
claim. The miners’ leaders also 
want an early meeting with Mr. 
Callaghan to state their case. 
Nottinghamshire miners' official 
Mr. Joe Whelan yesterday said 
that industrial action over the 
claim was a ’” feasible alterna- 
tive.” He added: “Retirement 
at PQ is long overdue. It has 
been conceded to miners in 
must European countries.” 

Mr. David Bolton. Scottish 
arta vice-president of the NUM, 
said he had no doubt that 
Scottish miners wouid be pre- 
pared to take industrial action 

IE the claim for early retirement 
ware turned down. And Welsh 
miners’ leader Mr. Emlyn 
Williams said that they would 
accept the national decision on 
any strike action. • ' - 

Among the other groups seek- 
ing early retirement, ’ the 
National Vnion of Blastfiurnace- 
men is the first to have started 
negotiations with employers over 
its claims, and talks are con- 
tinuing- 


Dell faces Tory pressure 
over Slater W alker 


| BRIEF 

W s’ charter 

P Church of England and 
clergymen who re- 
ned Mr. Clive Jenkins’ 
in of Scientific, Teehni- 
HunaBerial Staffs drew 
ipsion document out lin- 
eage for better working 
’■ 

nen back 

sting-machine operators 
at British Steel Corpor- 
fiefton works agreed last 
^•‘"return to normal work- 
^ •''arrow morning, pending 
iscussions on their pay 
>he strike halted some 
luction. 


Equal pay stand . . 

A mass meeting of 850 women on 
strike for equal pay for over four 
months at car components manu- 
facturer Trico-Folberth, West 
London, decided to. reject the ; 
latest pay offer. They said the 
increased offer was only a mar-! 
ginal rise and did not meet their, 
claim for equal pay. 

Farm claim 

A pay claim for the maximum 
allowable under the £L50-£4 pay, 
policy was submitted by the 
National Union of Agricultural 
and Allied Workers for its 90,000 
members. Further negotiations 
will be held next month. 


BY MARGARET REID 

MR, EDMUND DELL, the Trade 
! Secretary,- will face pressure 
from the Opposition soon after 
! Parliament reassembles to 
declare his attitude to the re- 
ports submitted to him on Slater 
[Walker Securities. . 

Mr. Terence Higgins, the Con- 
servative Front Bench Trade 
spokesman, said last night that 
he had tabled a Commons que% 
tion to ask Mr. Dell on October 
IX what reports be had received 
on Slater Walker, and if he 
| would make a statement 

Mr. Dell is already considering 
whether to take action after a 
report from his officials who 
made ‘inquiries, under Section 
1 109 of the Companies Act 1967. 
j into possible breaches by Slater 
Walker .of Section 54 of the Com- 
parties. Act 1948. 

This section covers prohibi- 
tions on companies financing the 
purchase of their own shares. 

Tbe investigating accountants 
who have reported in detail on 
Slater Walker thought there 
might have been breaches of 
Section 54 by Slater Walker 
over the six years to May 1975, 
and leading counsel consulted by 
: them considered this section had 
been breached. 

A decision whether to take 
legal action Is expected soon 
from Mr. Dell, though probably 
within the next two or three 
weeks rather than the next few 
days. 

The Trade Department, which 
has received the investigating 
accountants’ full report, has indi- 
cated that it is not planning a 
separate inquiry through one. of 
its inspectors under Section 165 
into Slater Walker. 

| ■ The summarised report of the 
accountants published on Wed- 
nesday disclosed that large-scale 


IN BRITAIN IT'S A CRISIS. 
IN INDIA^SAggTOFLIFE. 


Bank of England assistance had 
been given to prevent the Slater 
Walker bank from collapsing. 

It also disclosed tbe need for 
heavy loan write-offs^ criticised 
the group’s loan policy sharply: 
and revealed a number of big 
loans to directors and formpr 
directors.. 

Mr. Higgins said: “ lit is clearly 
desirable thaT the Government 
should clarify the position as soon 
as possible. It is also important 
to consider whether the informa- 
tion now available suggests that 
cbaDges in the law are now 
needed.” 

Government delay in earning 
through company law reform 
gaVe “grave cause for concern.’’ 
Wholehearted Conservative sup- 
port for free enterprise is 
matched by a determination to 
establish a company law which 
fully protects the public in- 
terest.” 


Barton closing 
haulage section* 
by next month 

THE HEAVY haulage section of 
Barton Transport at Chihvell, 
Notts., is to dose down with a loss 
of BO jobs. 

The haulage section is losing 
money and « will bo gradually 
phased out by the end of the 
next month. 

The section has been running 
for _ 17 years and the company 
hopes that when it sells the 
lorries, some of the drivers will be 
able to go with them. 

• A limited number of garage 
staff may be absorbed in the bus 
division. The workers were 
expected to meet to-day to discuss 
the closure.. 


Water shortage. Meagre crops. Dry Reservoirs. My 

For most of us, it's a new and rather disturbing * 

experience. ' 

But for many people in the poor world, it’s just another 
miserable fact of life. 

One billion of the world's people, never have access to a really safe 
supply of water. Which means that if the water's there, it's dirty water, with all 
the danger of disease and ill health that that brings. 

And here’s another fact of life that we might all remember as we turn off 
our taps. Half the women of the world don't have taps to turn off. They have 
to fetch and cany their family’s water supply every day. Which often means 
• walking many gruelling miles in the full heat of the sun. 

Ever since Oxfam started we have been helping communities round 
the world to improve their sources of water. 

Just recently we've been digging wells in Brazil. We've made dams for 
irrigation and drinking water in Uttar Pradesh, India And we've piped water to 
mountain villages in Lesotho, Southern Africa 

' Just so that they can enjoy the basic supplies that we all enjoy. Even 
during our drought • 

While you’re saving water this year, won't you please help us bring it to 
some of the millions who never have enough? 

Please send your donation to Malcolm Harper; Room 27 Oxfam, Oxford. 
'Name/Address ' 


FT18/9/W 


r Ib find out more about what Oxfam is doing to help 
combat drought please write to the above address. 
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DIVIDENDS ANNOUNCED . 


UNIT TRUSTS 


British Printing falls to £(K91m. midway 


profit from £Z2Sm to fO^lm. is sale of foreign currency securities, by the end of the year against 66 cud not -develop, 
announced by British Printing If doii^ toans had been P« M“t last year. The maximum Compared with 

Corporation for the 28 weeks to repaid a t July 31, 1976. a profit prospective yield u 7 per cent 
July 3. 1976, confirming the earlier 0 f £411,498 (£235,385) would have ELmUS"® 

“poor” forecast, say the directors. resu ited which included the full - __ __ T# A ,, SSKJ in the S 

However, in the second half do Uar premium arising on such |_| WlOTQll winter export a 
they expect Improved results com- profit Allowance has been made JLX. Tv lfcldll, already satisfaci 
pared with the first six months, in the total assets. No provision ° continues, he ad 

due to increased activity in a has been made for a liability of -.1 _ _ ' 

number' of companies and £688.127 (£707596) for corporation f f |^| 1 1 

economies following redundancies tax ai 174 per cent on net capital ******* Tl __ 

at Sun Printers. In particular, sains. 4 sK«dS\~ 

they anticipate a marked improve- -The dealing subsidiary did not • 111 flPl ""J- llil. Bxwrt ............. 

ment m packaging, while publish- trade in t he period to July 31, 

ing “should be encouraging. 1975 • . ^ 'Z'ZZ'Z 

No very significant upturn in A t July 31. 1976, net assets avaiL- WFltG OlT ’ “?2Si, 0ri "’*“ 

trading in priming is expected able amounted to ns aim T T * V/ * A 

before 1977, they add. (216.35m, at January 33, 1976), or THE directors of Henry Wigfall _ yvwnm«n+ 

The investment policies over 76.8p per share (81.Sp) after de- and Son announce the termina- ■ COulineni. 



- 

Date 

Corns 

Total 

Total 


■Current 

of Spending 

for 

, last 


payment 

payment 

div. • 

■year 

. year 

British Printing 


Jan. 6 

1 

— ~ . 

3.18 

Brooks Watson M 

JnL 0B(b> 

Nov. 1 

Nil 


•L6 

Charnos .......... 

1.06 

. — - 

1.08 . 

L06/ 

. Loe 

Charles Clifford 

Jnt 2 

Oct 15 

2 

— 

• Si 

Rail Engineering 

inL 2J8 

Ndv. 12 

2.18* 

— 

4 SB* 

Charles Hurst ... 


Jan. 26 

2.66 

— 

1538 

liberty I 

int- 9JS 

— 

8.45- 


*3.23 

Hugh Macfeuy ... 

inL L4 

Nov. 19 

1.4 

— ■ 


Noble and Land 


— 

— 

• — • 

' . 

Geo. Oliver .... .... 


Oct 26 . 

0148 

— . 

L53 

Tor Investment . 

-2.44 

— 

264(a) A23 

. 411 

H. Wigfall 

AJt 

' — - 

264 

4.3 

3^r 


\i> 


Gartmore laui 

Far East fund 


. i 


be disappointing but colder ^ A3 • — SM 4.3 3^r 

'SSSS 1,1, J 0 * Dividends shown peflee per share net except where otherwise stated, 

demand in the home market. The * Equivalent after allowing for scrip issue, t Ott - capital 
order portion “ increased by rights and/or acquisition issues, (a) Included bonus 


already satisfactory and growth GtSl 

continues, he adds. y * 

Half year 
lfiTS 1075 

Turnover 2.123.000 1217.0M ■ , 

Home trade _ L411.000 1.673,000 §4 Oil V 

Export 713t}«0 5Cr®W ■ dl / % 

USS 11.767 -176.028 

UJt- T8X ... — 03.000 

Pref. dlv. 3.675 3JTC5 

Interim Ord. 18,329 17319 

• Profit. VAAAT 


Felixstowe Dock’s 


comment 


recovery 


recent years should put the cor- ducting prior charges at par and tion of the company's mail order A long hot summer is not the only TURNOVER FOR the year to June that has been charged but that 

poration in. a strong position to adjusted for the scrip issue. active,® — and have Provided p r obllm aSEariy to had to 30, 1976 of The Felixstowe Dock which lias been transferred to 

benefit from the recovery In the «®, m the accounts to write , Obviously demand for and.' Railway Company increased deferred account it is stated. ' 

strMgSiened^d^broade^ed S ^ ^ pan^iroover for the S2 wSb g^Sm^tition priSg dCT? 

“ — " ' n sees modest f?a sm “ 

Earnings per 25p share are down 
from 2.9p to 0.2p — a same- a gain 
interim dividend of ip net is 
declared. Last year’s final was 
2.1S23p and profits £3. 19m. 


A new fund is being offered by 
Gartmore Fund Managers oiled 
Gartmore Far Eastern Xtait* 
Initially 70 per cent of the fund 
is likely to be- invested m 
Japanese or Hong Kong stocks, 
but Malaysia, Singapore and. the 
Philippines will also play a role, 
Australian stocks are excluded. 
The purpose of the fund Is to 
achieve maximum capital growth 
and a • back-to-back dollar loan 
facility Is available to mitigate the 
effects of the dqUar premlum. The 
proportions between the premium 
and .loan accounts will naturally 
be subject to fluctuation. The 

n iinimnm investment is £200 

(units are at 25p each to yield 
1 per-cent) and charges Include 
an initial 5 per cent levy plus an 
annual } per cent Gartmore has 
around £400m. of funds under 
management (see Page 3 for com- 
ment). 


of S.47p against ah equlvai , 
3J2BP previously. . : : , 


barclaytrdst 

PENSIONS 


Barclays Bank Trust Cosqb 
is drawing the attention of ri 
sion fund managers this weefc« 
to Barclaytrnst Pension Seftft 
This offers ,a complete service , 
far. as running of pension, fa' 
is concerned including Iovcr® 
management.' trusteeship . £' 
administration and is bactoir 
a team of specialists fn alktbt 
areas. ’>;■! 


comment 


increase 


?scttssf SSde £££»££:<» ffKWSSt 


M & G HIGH 
INCOME 


^'“tK‘S«‘'wo5M“n“o"dS'ubt ' The company became a sub- estended final accounts for 1»7S- 
.** Sre been muter Tbe aroun is sidiar, of European Ferries last T8. In addltiou a group manafifr 


have been greater The etoud is sirnary or European r ernes last m aaou4*>u a &rout* nonage- 
_ !°, : lookfne for^profits' in thesorond March (it holds over 97 per cent ’ment charge from European 

THE FIRST half of 1976 at Hall including mail_ order trading. *p°K™e p ““ “ h N f _« q f the Ordinary) but legislation Ferries will also be taken .into 


. — .... j mau oroer rraamg. jt ... _ rn h a H W f n u of the Ordinary) but legislation Ferries will also be taken .into 

In pnntmg the recession has Engineering (Holdings) resulted below the £186 000 of P the compar- sponsored by the British Trans- those accounts, 

been the deepest since the end in a marginal fall in pre-tax profits are 2 J.P .<43p). Dividend is 4Jp “ ow xm ti^ f iw or ine coiui«j_ Docks Board to purchase it 

of the Second World War but from £i.Sm. to fl.lSm. on turn- ne * SSSL HUSSf- for ft iSSd SS SToSS bSrbJ ST m£- ' 

there is now evidence that the over up from £2 4m. to £31^m. The Shareholders’ f unc£ at the year- ^uneranie tor it woma raws If the Bill goes through by 

worst is over and they say they- directors explain that margins end were £13.53m. 5.67m. ) and EtatoiifKand November 15 the port willpass 

exnect trade to lmarove. Sun citirunH rmn. net assets ner share £2.6(1 (£3.01). maKe good roe interim loss ana i 


expect trade to' improve. 
Printers incurred a further 


did not come into effect 'until forceznent design activities, 
the second quarter. 



HW0 

£000 

Tamover 

26,173 

27^48 

Trodtox profit 

1340 

2,469 

Loan stock Interest ......... 

134 

134 

Pre-tax profit 

W05 

2JHS 

Taxation! — 

317 

111 

Net nroflr 

1.088 

2224 

Extraortl. pro?. 

3.900 


Dividends 

337 

206 

Forward 

5201 

7^39 


sw*® the historic yield is IS per cent. 


after a Board meeting that the 
-year’s profit was made since 


been at a low level in 1975 there matic improvement but it is Forward ZZZZiZZ s^i 7^ 
was increased utilisation in most expected that results for the full t Represents" UaMiiy to corporation tax 
companies during the second year wDi show a modest increase oh profits after benefit or capital aiiow- 
quarter. Overseas publishing over 1975's £4.07m. ancea and losses brooRhi forward to- 


rnmnanlov havn maintainpri thpir setlier with group relief payment made 

npHWmf S pThM " ti,. M K The performance Of the group’s to the man order companies less ACT 

performance, but in the UJv. some m jn -nnHnues to imnrava wrltien off in prerions years now wiiircn 

companies have continued to feel kW* fh® nriST’nf back. No prorMun has been made for 

the effects of the recession. gnauaUy but the high price of ^ ^ Mpl[al aIJowaX( „, ^ 

vim hall Year scra P in a depressed market for stock rebel. 

197b 1973 U74-73 finished products resulted in. a 


the effects of the recession. 


C. Hurst 
six months 
expansion 


March— effectively in 3) months. 
All the first six months' profits 


All the first six months' profits 0"|*|§%V 111 
was eaten pp in January and fc-*- ” "T «>JUI '• 

February. . . . ■ 

Trade was continuing at “a EXTERNAL S ALE S .of Dublin- 


Brooks 

Watson 

growth 


The M & G Group is drawing 
investors' attention this' week-end 
to the M & G High Income Fond, 
yielding at present an estimated 
1 115 per cent, gross. The portfolio 
I is invested in a wide spread of 
high yielding equities offering not 
only a high level or starting in- 
come, but good prospects oE 
Increases in income.. Investment 
may be made directly by lamp 
S tun— minimum outlay £250— in 
either income or accumulation 
units, or - by regular, savings 
through a linked life contract- 
minimum monthly premium £10. 


The operation of a private tm 
pational pension scheme cao^ ' 
volve the employer fa a cuad 
field involving detailed em^gj 
tions with the Inland Revu 
an Intimate knowledge of, * ' 
investment scene, including dfe 
property investment, and :-!-' 
chore of administering the ce&j 
tion of contributions and pa^fe 
of benefits. It Is often arfvtear 
and necessary to employ - t 
services of professionals^ 
Barclaytrnst Pension* Senfa 
can provide everything rerps 
in running pension funds, 
by a wealth of experience':- .--* 


very satisfactory level indeed,” he based Brooks Watson Group - to- 
said. u Everything being equal, creased from £25.49m. to £3t aim., 
we would be forecasting record 30 ^ pre-tax profit showed -some 
profits for the company.” Bank recovery from £201,309 to : £470,009 
borrowings have been reduced, in the first half of 1976. Earnings 


_ On the ownership controversy, per 20p share rose front U2p to 

wrocr hai'p ro-nt nrnfit h * 531(1 he thmka the situation is 2.05p. 

of Charles Hurst Increased hom fhi h 6 3+ ii n ^ * AM dhriaiona traded profitably, 

£436,977 to F5WJ04. Tte figtire gSyftSS* Tn,nSP ” rt Do<aB 1 


Sales* 

Trading profit 

Printing 

Packaging and 
paper products 

Publishing 

Interest charges ... 


I low £0oo disappointing return for the six . 

4 ri.433 127.319 months. The other activities of the # COmiTICni 


one looo 
WJ54 91.433 
2JS5 UO 


238 1,4(12 


V5J5 group both at borne and overseas , . . . . for the year 1973 was £671,014. ExeludinV oil ‘PoliTctou.’a ^ vaJ S u ( 5 ( 

“T •* EdS !S*S*JCra* .nearly TS™ “ HZt. 


787 075 

1.370 1.704 


which incurred a loss in 1975, it 


Din, from trade Inv. 

56 

69 

115 

ExeepliDoal debits ... 

— 

— 

914 

Profit before tax ... 

912 

1288 

3493 

Taxation 

599 

LM4 

l.TOl 

Ket profit- 

213 

994 

1,492 

Outside holders 

169 

43 

95 

Pref. divs 

75 

73 

150 

Extra ord. crcdils 

32 

— 

141 

Available ordinary 

101 

STB 

1.206 

*Excludto£ intcr-Kroup. 

Tin eluding 


i 503 tributions. sugnuy aisiorcen oy uie exclusion 

•So m "r „ u . , of the mall order division it is 

3.118 ..First half basic earnings de- clear that Wigfall suffered hefty 


was £268 < 874 (£206,647), after tax .(^rgo ^ Southampton 3 witfa U "a Although business and economic 
- ° f o.? e t h “ a Sm^2n r hlf “ of JB9I J30 (£230,330). thirf of the nS .Ttapoi! conditions remain' difficult, the 

Earnings per 25p share were jg now busy with an upsurge in directors are confident, subject 
-4p (16.1 p) and an unchanged exports to the Middle -East and fo no further deteriMation. in 
terim dividend of 2.66p net is the maintenance of its other trading conditions, -that the group 
clared. Last year’s total was business at a high level. will 'make further progress in 

!75p. 1975-75 1974-ra 1976. For the year 1975 profit was 

The Hurst family interest have awo £695^10 on a turnover of £5X1 6m. 

limil riirirlpnHc i-m thp imprim i nr ? OTtr 9.844.S S.137S . . . ... . 


tJZ ^ ^ “ v “ IX Q 111 DflOJ 1910 UJi LU XipiJi IVfQ r n^_ 

95 Last years total yas equal to must take much of the blame for 3 ic?' 


£471.000 (£40.000 1 surplus on conversion Turnover 

of overseas currencies. I Debits. Profit before tax 


of overseas currencies, t Debits. 
See Lex 


English & 

Scottish 

Investors 


Tax 

Extra ord. Items .. 
Preference dlv. .. 
Available to Ord. 


First half 

Year 

1976 

1675 

1975 

£000 

£000 

£000 

«L61» 

24.023 

48488 

2,750 

LS90 

4472 

910 

936 

1348 

— 

— 

69 

32 

32 

64 

808 

832 

2.229 


the downturn, but the fact that 


• comment 

There are two features in high 
income funds — th® ' n 
the income provided and tne 
prospects for future inwwises ro 
tirat income. The highest initial 
yielding funds are based on fixed 
interest stocks so offer little 
potential grewth, while the equity 
based funds tend to offer lower 
yields but prospers of income 
increases- The M & G High 
Income Fund is based ataost 
entirely on equities. Jhen? by offer- 

W good prospects of income 
increases, but also offers a cross 
starting yield well into double 
figures. 


The Hurst family interest have 


waived dividends on the interim pE?, 

.1 nirrn ,Ma«rd\ , “ n * 


U5SJS 8,1 37 J 


continuing] 


The company sells and repairs* interest 
cars 'and commercial vehicles. 1 


comment 


far tiie recovery /as been foirly 
slow and although the group's 
recent acquisition of a further 65 


Hall Engineering’s profits forecast outlets (bringing tbe total to 195). 
for 1976 would compare with a suggests some optimism, the 


figure that included the mini shares which slipped 7p yesterday 
steel mill start-up losses of £lJ3m. to. lOOp. yielding 6.9 per cent. 


, v L,.iL, r , Even so. a 3 per cent pre-tax fall could still be vulnerable. 

invesrnrs at half-time must be commend- 

XUT vutviu . ab i e in view of vulnerability to 

FROM GROSS revenue up from cuts in the motorway programme T71 T 

10.49m. to IO^Sue, first' half (to and low margins from steel busi- li.Siri V /f|](] 
July 31. 1978) attributable profit ness as a result of scrap price 

of English and Scottish Investors increases. Hall has dearly ex* -m m- • j_y . - 

was ri dually unchanged at perienced good compensation I \/l ft fri Oil 

£245.634. compared with £245,795 from strengthening demand for ITXttlllUKL 

—the dealing* subsidiary contri- engineering cutting tools, die , - 

buted £94,834. Tax took £163,605 plant for the car industry (espe- HaTIAIT 

(£125^63).. dally on the Continent) and min- UvJLlvlt, 

As known, the adjusted interim ing tools. However, the shares at 


First half 
upsurge at 
G. Oliver 


tion. the directors have declared 

5ko an interim dividend of 0iS2p net 

Net dtobi : 287.5 arsis per , share — equivalent to OBp 

In Smember 1975 Felixstowe. Tank gross (nil). A single payment of 
Derelopmems erased to be a subsidiary, i Rn W as mado for 1975 
The consolidated Jtsnres tor last year ‘ P was n,aae 10r 
have, ihere fore. been re-calculated for lBTl^lWS 


LAWSON HIGH 
YIELD 


FOB THE six months to July 3. fore unaudited. 


The consolidated fisnres for iai yrar ’ up 

have, (berefore. been re-calculated for . inoa HS 7 = i 

the purpose of comparison > l ?'* ' . i* 1 ”* 

Earnings per £1 unit were 7.66p External nie* 3i,2KMe2S^ac.Mo 

(7.975p). A nominal dividend of. Profit before tax Ktojm mjM 

O.Olp is declared payable Dec. 31. Taxa tion, 

l»76. For the previous year the 2iiJ52 i':::'": ^15 

total was 6.51p net .Tbe financial Preference div C5fl ’ 650 

year closes on Dec. 31, 1978 and Attributable find. 3% 857 -in.ou 

ih, nast vear's results arc there- Ordinary Interim ,. , S0JJ4O-. — 
ine past ywr s results are mere- Reta)nw , sn.flir 19E0«S 


1976, George Oliver (Footwear) 
reports that from sales fexcluding 
VAT) 'ahead from . £2.4Sm. to 
£3-2m. pre-tax profits more than 
doubled from £30,196 io £173,541. 

The directors say that since the 
end of tbe half-year, sales have 
continued at a reasonable level, 
but it ' would be foolhardy to 
attempt to forecast the outcome 


•Restated to tain* tbe . rate Into fine 


Tax shown is not the amount- with that of the tan year. 


Stauneylands accounts 
are qualified 


Lawson Securities is offering 
investors this . week-end- the 
Lawson High Yield Fund, yield- 
ing an estimated 13 per cent. 
■>ross. T* 1 * portfolio is invested 
in a mixture oE fixed-interest 
preference shares and high yield- 
ing equities and investment trust 
income shares. The minimum 
investment is £100 accumulation 
units are available and there is 
a share exchange scheme. 
Regular savings can be made 
using a unit-linked life contract 
underwritten by Royal Assure 
ance. Income from the fund is 
paid quarterly. 


SCHLES1NGER ME 

Tbe Sctalesingrr Intern ntfa^~ 1 
FEHS service is on offer this ire - - 
linked to the Trident &j 
national Growth Fund. TheHf 
service is provided for people* 
holdings of £2£00 upwards a# 
basically a more par*] . ; 
approach to unit trust inyesttat • > 
than is generally the case, - v* 
vestors receive frequent • 
reports on their investmeata¥ 
are invited to regular 
With the managet&r Tbe^frBa— . 
International Growth Funinjaf 
concentrates no. ihe UJi-iffl? )j] 
than halE of the portfolio). h< 
has Interests in -Japan, Atearfi 
Hong Kong. Germany and the,#* ' 
A withdrawal facility is avaitSl 
with ' the fund to enable -m 
holders to realise ^ reguhp pjlll 
centage of ' ckpft» In ■fieu niJ 
income. * T' r -' I 

• comment 

Considering tbe not very cure: 
aging outlook for. the U.K. * 
ket at the moment, one c^ui s . 
endorse ^hteRlngers' view - 
makes sense for the rautfeasq 
vestor to also have - dneq :i 
interests. This is what Schleflg , 
International PIM$ is there tt pM v 
vide— its performance 
better than most UJL ar^t 
unit trusts this year. . ^ 


IllDDri* 


Joitv 


TARGET CLAYMoi 


dividend is up from 0.5p to 6.6p 106p after a 4p fall yesterday, a PRE-TAX loss of Hi, 707 com- of the last quarter, and particu- The auditors report on the looking to the company’s other 
neu absorbing £114.557, against would take into account two major pared with a profit of £179,028 is lariy the Christmas selling period, accounts of Stanneybutds Group, activities, says, the chairman, Mr. 


3.630. The directors anticipate uncertainties this year. One is the announced by blanket manufac- which, because .of the very high hn»»i mil pntin-- J- D - Spooner. ' 

at the total will at least equal implications of South African turers, Charles Early and Marriott sales level, has a marked effect hSa concern, contains Great attention will be paid to 

st year's 1.875 equivalent, paid problems on interests that con- (Witney), for the half-year to upoo the year’s trading profit. three nu L im L,h Z Thev sav that the consolidation of the new 

I nrnRte nt tnjim renhiltprf 40 nor mnt nf nniRtS hi Inin 'Ml 1CJ7K fnr 1075/C tha pnm. 'Tha! fntor-im Ainirlond nor lUTee qiiauncaQOUS. iney sajr mai 


last year’s 1.875 equivalent, paid problems on interests that con- (Witney), for the half-year to upon the year’s trading profit, 

on profits of X0.44m. tributed 40 per cenL of profits in July 30, 1976— for 1975/6 the com- The interim dividend per ‘ 

They state that there has been 1975. .And the other is a possible pany made a profit of £363,516. share is stepped up from 0.48p 
no material change in the disposi- provision for the effects of ster- The-net interim dividend is held 053p net Last year from pro 

tion of the company’s funds since ling depreciation on foreign cur- at OJttap— the previous year's final of £473,739 a total payment 

the year-end. although some sales rency loans 'stated at a total of was L4586p. 1.53 p- was made, 

of U.K. equities have taken place, over £11 m. (in U.S. dollars and Exports continue to grow and to Tax for the first half tc 


July 30. 1976— for 1975/6 the com- The interim dividend per 25p sufficj g n , records have not been acquisitions and development of 
pany made a profit of £363,516. share is stepped up from 0.48p to reta j ne{ j j,y the company so that the investment in Saudi Arabia. 

The net interim dividend is held 05Sp net Last year from profits thS ^-e unable to fomi an The steel stockholding operation 

at °' 3 ?i?^ the prev,0Uii year ' s ^ ? f eo £473 .- 73fl « total payment of op ** io j? 3S together or not a and Queen borough Steel Company, 

was L49bop. i.53p- was made. - nrnneitin chnuM haw* hpf>n mndp should contfQQc to develop, there 

Exports continue to grow and to Tax for the first half look- ^ Schedule E tax in respect of are signs that exports are increas- 
take an increasmg share of total £9LOOQ against £4J.OOQ and there c^ piy^enS m Tde £S Mr/ ^oiSr fooksfor- 

turnover. says chairman. Mr. A. D. was an extraordlna^ credit of employees. ward to a rise in profitability as 


• comment 

The*. Lawson High Yield Fund 
attempts to compromise between 
a high starting income and poten- 
tial for income increases by 
mibdag the portfolio between 
fixed interest— preference, shares, 
and high yielding equities. This 
provides a starting level not 
much below that of preference 
funds and the manager has just 
Increased the July quarterly pay- 
ment, giving a total for the year 


Target group is adver t& ll i ga 
Target Claymore Fund wlwdtT[ 
a minimum initial in\Tstme«tl' 
quirement of £30fc. The 
estimated gross yield is tUrf 
cent, derived M per cent mi 
high yielding equities .and tiJPrt 
from Preference shares. 3Bept’“, 
portions are varied as coaBtlq t 
dictate. Charges arc 3 pW:,« 
initially plus } per rtot-'jf- 
annum. 

• comment 

Close to the top’ of the hlgh v;"" 
come tree, Targrt oajmoiv ’ 
slugging it out with^veral qtht. 
who have much the.sam^'tiWE' .. 
product to offer. The differene. , 
usually centre on tha prepdrtk ' 
of Preference s harts— the high . ' 
it is the less the ctonrtrof capil/, 
performance in addition ta t- 
come. Claymore ataers. a mldd 
course io this respect::.. 


No allowance has been made Swiss Francs) in the last ac- take an increasing share of total £91,000 against £41,000 and there ’5 uavraents made to>ing, and Mr. Spooner looks for- 
for the loss of premium amount- counts. Total borrowings, mean- turnover, says chairman. Mr. A. D. was an extraordinary credit of e "j * 1 ^ t 0 a cise in profitability as 

ing at July 31, 1976, to £305,553 while, look like rising to some 75 Hopkins. ' An improvement in £13595 compared with £26,019. ^ refer t0 inadequate some long term investments 

_ . — s. . a record’s ai a subsidiary. Swrindon mature. 

jrllffA HAVT ll/AAl/ Vending Company, and were As knowTi group pre-tax profit 

I%ballll9 Ullc IlCAl ivvvlt unable to obtain explanations to decreased from £216489 to 

satisfy themselves as to the £131,426 in the year to -May 1, 

The unusual common denomf* cently emphasised that such de-' as buoyant. In addition, consider- company in the second half. How- of on J? ' v ^ re 

nator among the major companies mand usually lags economic re- ably smaller losses are expected ever, this would not affect the nages 20 per cent lower, but there 


Results due next week 


York Trust incurs 
second half loss 


ii'N t \t* ; 


tions. ciccinciiy, piumoing ana uul ^ . i n conteniinn and the anditorc 

so on. Other majors announcing are forecasting that they will be record margins as a result of sterling against the dollar .suggest SvXatthe? ’are imSle toforro 
results arc United Biscuits" slightly telou r last year’s first half price T increases and lower raw that pre-tax profits al. the -ill itenra ^ opinionaf^oiureSiSbl^ 
Vickers. Bank of Scotland and Profits of £l75m. pre-tax. materUl costs - stage could be a r least £9.£10m C” lu e reaiisaoie 

C. T. Bowrlng. .. ... With off-shore engineering against £0.Sm. last year. Market .._i * _w_ ; _ 


Vickers. Bank of scouana ana iwuw » i. j t . ‘ L value 

r t lUiwrine- n .. . .• With off-shore engineering against £6.Sm. last year. Market 

* n8 ’ Delta Metal is expected ^to jmsin^ continuing to offset a confidence has been further in- ao n «^ statement, 

The dramatic rise iu copper ?£°“' OT ^ r ,™ u ? h lu ■ be . tt uL, *]**®\^S depressed order book for some of creased by the prospect, of no addi-.JJJi'J ' *■ 

prices in the first half or this L h5 !I? ®?^?, hut l hl n , ^, because Vickers* other engineering tiarial problems from Singer and nfftamrasSc 

: ko half profits of Delta were ex- th. PriPdinTidup rhic Provisions tome of the measures being taken 


year is said to be due to invest- P 6 ! 11 ?, W o I ? ^ divisions the group is expected Fried lander this year. Provisions 

ment buying rather than genuine J"-™ e SjJ c J5 e S , j} h «^ t0 achieve a significant profits against doubtful debts here are h success^? reSSiM the 

4nmnn4 Umi>m.4k^ uja Rood u cal of rC'Orsmus3tton has ^ CA ithu --«jA*ir ■ Forecasts for believed' to be much lower com- ° . success ui_ reia mui g^ ine 


Charnos 
downturn to 
£173,400 


industrial demand. However. Rio de . aI ot rc-orgamsation has -.this -year. Forecasts for believed to be much lower com- ^ ^ ^ 7 . 

Tinto Zinc does not mind who Is ! a ? er J P*®» since then and the - intflrini p re -iax profits to be pared with the past couple of cn^f t ^l n ° f n r 0N A TURNOVER of £I0.74m, 
buying it and stands to benefit ,nte £!F ros uIts - to be announced announced on Thursday are within years. Tbe interims are due on conditions of pay restraint against £10.42m^ profit of Charnos 

enormously from the rise. It will on y lursc * :, y« -could show recov- a f i4i m to - £161m. . range, the Thursday. . _ „ decreased from £417,815 to £173,387 

•jlso benefit from a tumround in ? S ll rau, i!! , ^3™- f-^4-am.). i 0 vicr figure' representing a 16 The Bank of Scotland, report- I-TaIi/'qI Rsir * n subject to tax of £39,193 

tlip° Xifstralian subsidiary. Austra- jnciden rally, it is worth noting per cent, increase on 1973. There ing interim results an Tuesday. rteilCai BdL (£194.736). 


*|,o Australian subsidiary. Austra- 1 Vu .v . -- T . per cent, increase on i»7* Tnere mg imenm results an iucMja>, 

2nd sSeltS- ■ which * hat tho V?* 6 companies above 1s , ome uncertainty about the is expected to show recovery in 

iSrincfoaliy iSvalredinfead and s °™ th,nc ,n “““WJK performance of the shipbuilding line with that of the “big four" 

/mc Brokers are existing net f T”CL C ^ P c' r ’,i. na , n ? e1 ^ substantial side but office equipment interests clearing banks. Lasi year it made 

fittribulaWe^arninc^t^be^ibout stJ *^ *" j are thought to. have done xrell on provisions of £lm each for 


£15^Sm^ United Biscuits has made no higher industrial activity idiile a pensions 


decreased from £417,815 to £173,387 

day Helical Dar i £]94." ; B s,lb ^ ecT to ta3: of i3flrM3 

f in , Earnings per 25 p share' were 

ur " orosoects down from 9J3p to 553p, and the 

iade * “ dividend is l3)5625p net (same) 

for Because current year prospects on the privately held Ordinary, 

and for ilelieal Bar are no more The chairman . says that 


-ilihouirh 'the North Sea oil secret of the upturn in business .strong recovery in demand for those should not be repeated: optimistic than they were last although group sales in the first 
interest (not included last year) il ha ? been enjoying so tar this lithographic plates is- indicated. dutside_ sources are looking, for year, and recent cuts in public six months qf 1076. were much 


••mtiri ' T*ikp nrofim even hi"hcr >’ ear both in the UJC and in the Thp group awaits nationalisation about £12zri. pre-tax f£7.4m.). expenditure have done nothing to higher than in the first half of 
Thn in tnrini results are ‘due on u s - ■ Following a very much of the shipbuilding and aerospace Among other companies improve the future demand for 1975 he is unable to forecast the 
uwnitrtns improved first quarter, interim sides. expected to announce inlerim reinforcing bars, the directors are -year’s results. 

Wednesday. pre-tax results due on Monday are Brokers who have been forecast- figures next week are Ozalid 

For the processors of copper, forecast at around £I5m. against ing a near 40 per cent, increase Group and Trl centre I on Monday. ... 

like BICC and Delta Metal, a rise a comparable £S-2ra. Sales in profits for C T. Bowring this Eagle Star Insurance on Tuesday. RESULTS AND ACCOUNTS IN BRIEF 

in price doe* not necessarily mean volume at home is believed lately year have become a little more Booker McConnell -and Import* 

higher profits. Genuine industrial to have been running some 9 per cautious in anticipation of the Industries on Wednesday. Pear- arden and cosden hotels -t uto- rear iu June m, uts. already imown. 


Nn,n intnrint mcilltc nrP Hllfl nit 1 r UUU'V lal}> d UIUCU Ul till 

improved first quarter, interim sides. 

ntfonewiy. m-o.tnv reeiilta Aim nn Mnnri.iv nre Rrn 


expected 


ARDEN AND COSDEN HOTELS— Tum- year io June U, 1976, already known. 


doTnand is certainly most impor- cent, higher than last year while effects higher Interest rates may son Longman on Thursday and ^H 44 - 79111 ^- 

tant to them and BICC has re- U.S. trading has been described have on the Bowmaker fintmee Allied Polymer Group on Friday. ,£*«!!» pre?^ kS 

. . - - _ . ... ... main Lam a similar level of ttaaljiess during hirer. As ai Auansi 18 Gold Plelds of 

Dividend lp>* Dividend 'P>* M-i-ond boll. south Africa uwnS sri per cem. ^ 

Aiuiouni.-e- Last This Announce- . Last This BRUCE PEEBLES INDUSTRIES (sofa- equity and BarcSU NadonaT^Oininw 

C,M,,pJW '32? to. ,Mr «nai. tof Camps nr mm InI ,u “ r FlMl y C * “221?. ™ 


FINAL DIVIDENDS 

Ciltli- Haven 

Chambers and l- arcus — 

CpfiMlid.-ited PI am a tions ... 

Ega. HoMln^s 

Eaipp-ss Services (Holdings) 

F. and C. Enroinm 

Ferry Pickering emup 

G. R. Francis Group . 

Goodman Brothers and StocJunaa ... 

MTV - 

John Haezas - 

.li-mlaue iHnldlnsst 

Maynards 

Rou-'liaugh Tea (HoUmxs) 

Gi-nrsi- H. Scfaolcs — 

Tfarnpmnrtoo Secured Growth Trust 

Wi-anreB 

Zellers Group 


INTERIM DIVIDENDS 

Allied Polymer Group 

AnclinSwIss llakUngS 


ntcc ... . 

Dodrcote Imernalitulal ~-. .. 

Parker McConnell — 

C. T. nov-flng - . 

Bnxion E«aw - — 

A. K. Bulsm ••• 

Rory and Masco tHoldlass* 

Della Metal 

Easle Star insurance 

James Finlay 

Finlay Packaging 

Fnrdtiod D OKS art Group .. .. 

Carton Cooper — 

Antony Clbfas Holdings 


HamttbORh- - 

Harilv* Machinery International 
Paros and Shuldon Groan . 


Atuiouik-e- 


Last 

This 

rai-ot 


year 

year 

diii- 

tor. 

final . 

(OL 

. M.«iiljy 



Nil 



Slnndav 

0.245 

0.245 

Ni! 

. Tuesday 

20 

30 

SS^al 

. Monday 

OJ73 

1.135 

0.4 13 

. Monday 

0.28 

9.17 

9.2 

. Monday 

— 

0.5 

— 

. Friday 

L0C7 

1.233 

1.13 

. Wednesday 



L3S4 

— 

, Monday 

— 

0.925 

— 

. Tfanrodoy 

0JC3 

2.0 

1.5 

. Tuesday 

0A4 

LS3 

I 0 

. Tui^day 

0"11 

0JSI 

0«S 

. Wednesday 

4.6(b) 

11. 166(b) 

1.275 

. Thursday 

— 

.VII 

— 

. Tuesday 

4.0 

9J 

4.0 

. Wednesday 

0.611 

L2S3 

0.611 

. Knday * 

04«W 

2.5041 C) 

H.S96 

. Wednesday 

— 

ew 

— 

. Fnilay 

2.S? 

2.146 


. Thursday 

fill 

Ml 


. Tuesday 

1-373 

1J94 


. Tuesday 

4.47 

4.47S 


. Tuesday 

2J5 

4.36 


. Tuesday 

n.35 

0.315 


. Wednesday 

2.4 

3.36 


. Thursday 

0.713 

1.585 


. Wednesday 

1.117 

0..79J 


. Friday 

0.12 

1.66 


. Thursday 

131 

2.613 


. Thursday 

1J2 

2JB5 


. Tuesday 

3.5 

2.4ST ‘ 


. Tuesday 

2.004- 

3.43t 


. Wednesday 

0.43 

0.525 


. Thursday 

O.M 

1.358 


. Monday 

2.0 

3.M 


. Monday 

0.65 

1.13S 


l Ttiiirwlax 

7.5 

233 


. Tuesday 

0.5 

0X38 


. Friday 

0.9 

1.2.1 


. Thursday 

1.15 

3.288 


. Thunday 

0.75 

2.25 


. Thursday 

2.0 

3.0 



Dividend >p>* 


C. H. Johnson and Sons 

La pnrle Industries < Boldines i 

Law Land 

LeadeohaP -Sterling Investments 

Low and Sonar Group .. 

Bernard Mailhi-ws 

Metalrax « Holdings* 

North British Canadian Investment 

Owen Owcp .' - 

•Valid Group Uoldlns* . . t 

Pataling Rohtjer Esraies 

Pt-arsun Longman 

Barold Perry Molars 

Pmard Group 

Ransom cs, Sims and Jetfenes 

Richards iLetccsieri 

Rio Tinto-Zlnc Corporauoa 

Sale Tilner and Co 

Scottish Ajwlculniral Industries 

Sheffield Bndc Group ! . 

Southampton. Low. & south of England 
Royal Mail Steam Packet 


fftrERfM FIGURES ONLY 

Be rail Tin and Wolfram ^ 

Bcsnrood - 

Electne and General Invescmenr 

Wm. Morrison Supenoarkets 

Third Mile Investment 


Annouflce- 

. 

Last 

tocitt 


yuar 

due 

InL 

FlnaL 

Monday 

Nil 

1.5 

Wednesday - 

1.2 

2.4 

Tuesday 

1.0 

1.117 

Tuesday 

oajs 

1.5347 

Mtwiiy 

2.75 


Tuesday 

1 5 

6 . DOS 

Tuesday 

0.4 

a. oi t 

Friday 

4.0 

• 70 

Thursday 

0JD3 

1.923 

Monday 

5.17 

3.1-1 

Monday 

0.482 

1.747 

Thursday 

1.4 

3.473 

Thursday 

3.8 U 

5.413 

Tuesday 

0X33 

1.423 

Thursday 

2J 

4.95 

Monday 

1.0 

2.r 

Wednesday 

2.64 

2.78 

Tuesday 

3,07 

2.25 

Thursday 

5.5 

fl.297f 

Friday 

0.75 

2.206 

Friday 

2.77 

4.641 

Thursday 

158 

■1.165 ' 

Wednesday 

5.5 

'LU»1 

Thursday 

0.563 

iOM(d) 

Monday 

Ml 

Nd 

.Monday 

1.414 

1.414 

'Thursday 

3.25 

4.738 

Monday 

0.52 

0.H5 

Wednesday 

Nil 

055 

Tuesday 

DilS 

1J159 - 

Wednesday 

NU 

NU 

Thureday 



Thureday 



Tuesday^ 



Tuesday 



Tuesday 




Rrfijrr of Ron-one Interim i; p«r cent. MwUiw. JobanneaburK. on 

■ SamL-i. Turnover first half 1978 £24.T6iiL October 14. 

>116.05(11.1. Pre-tax profit 11.734, 090 LONDON ATLANTIC INVESTMENT 
it2|H.0M. ^torlmrr^ receto* UTXjm TRUST— Gross rovenuS tar JSJ to 
idUi and interest paid EMHJMO i£LLOOOi. June 30. IBT8. £454J37 <£403^59i. Alter 
Tax EnUW iiSj.MS). surplus on redenop- fJlr _ q^j ^resoe tvvj ttSSSJSSSi eonal 
non oi debenmre stock a«h0 <n73.00fl>. u, L23p per 25o ^iat 
Earnings per sha re LL7p tSJp). a t June « including e»«h K-jam 

DOORNFOKTEIN GOLD ^IHING -Re - as.to., to dSSSl IMJavSSS 


suits tor year to Jmu* 30. 1376. already c u rren cy pmaln f4Sfl.3II I'fTSS kw I 'Nat 
known. Fixed msets R63.73m_ tK3S.8Sm.l. •f2Kr K -S5 


Bnuwn. Pixeo ossetB Ku.fom. ttta.owD.i. a^t valtk- per iharr 3T.4n i48Jni fiSnni 
Nn assets Rn.san. rast-ssm.i. pbccuro anrtdemi l25d nn. making 2p iltspj 
ms smaller amount w« to available per NATIONAL Electric cohstouc- 
djstnbuilon. As ai August W Consolidated tion ra member of the EOT* nnmnt— 
GoW .Fields told M-4 per eenl. of Die interim dividend Sp net isatbej. as 
equity. Gold FlcWs ot Ordinary capital Is not quoted, company 

per cent, and Bardars National Noailnoea OT lomxr qualifies. orfiXi effect from 
SL5 per cm. Meeting. Johannesburg, on JflmurT i. 1378. as an appror^ 

tlcK^n-r 13. mem trust. Gross Income llTnJHS far 

EWART NEW NORTHERN — income for half-year ended June n isth IflTSOMt- 


• co Tuesday 1,07 -.a EWART NEW NORTHERN— income tar half-year ended June 30 137B cut^wh) 

^ r1 ™ 1 ? rgl lwtusu ^ ^amiay 3.5 year coded April 30. 1976, £l«^n Jperiod Expenses £11.000 (00.740). Profit n&Sa 

(held Bn* Group » 2.206 November 1. 1873. to April 57, IKS (H63JC): before tax 134.000 

thampton. Low. & South Of England 832.047,. Profit £32a30 does «9.6<3l imerlm dividend 1SS.300 n« towSoj 

oral Mall Steam Packet Friday 2.77 4.M1 before lax crodil 131.000 ran charaw. SUPARA INVESTMENTS — Accounts' tor 

ar and Jackson International Thursday- 158 -7.165 ■ Loss lor period £30,429 tBU86) after year to March 81, WTfi. delayed once 

vrs ContracUas Gronp Wednesday 5.5 'LLW1 reorsanlsailon expenses, -surplus on again primarily by tto tengih of rime 

vis and Arnold Thursday 0.563 2A24(d) redemption of debenture Stock, profit on taken to obtain final accounts from (to 

Trtcennol - — Monday Nil Nd sale of land, etc. Transfer from reserves four subsidiaries to Indonesia ™i 

Gniipd Biscuits iHoldlngs) — — . .Monday 1.414 1.414 £47,087 (£11003). Ehrvinfls per share Malaysia. Expected that figures will be< 

Vickers — - Thursday ■,-’5 4.738 after properties sales 2-TSp floss _6tUJ5p). available by be atoning of October and 

wadhaa Stringer — Monday 0.3! 0.715 Nci asset value 2. sap iL87p). - aoHmms will be desuatetod by eito of 

Word white Group Wednesday Nil 0 35 INVESTING IN SUCCESS— Revennc that month . 

Watts, Blake-. Beam# and Co.. - Tuesday hits 1.059 - - available tor Ordinary for six months to VENTERS ROST GOLD MINING— ite. 

win lam WhJlxtogftam (Holdings) Wednesday NU Nfl July 31, 1975, £104,974 (OLStt and total salts tar year to June 30, '1978, already 

tar 1B73-TE 025^581. First Interim 133,017 tmowu. Ffxod assets R38.09m. (R34.75m.) 
iTERfM figures ONLY >£33,017). Total . assets rn awnw Net assets Rti-I3m. (K-Ujwm.). Ag at 

alt Tin and Wolfram — Thureday <|U.3S7.430) less loan capital at par value August 18 Gold Fields of South Africa 

tvaod Thursday £2,397,085 i£2,379.I35). Net asset value owned ISJ per cent of the equity, and 

me and General Investment — Tuesday^ per share MU7p 08S.71to). Barclays National Nominees 1TJ par cent. 

. Mormon Supermarkets Tuesday KLOOF GOLD MINING COMPANY— Meeting. Johanncsbura. on October It 

d Mile investment .' Tuesday Results, year ended June 30. 1979. already WEST DRIEFOKTKIN GOLD MINING 

. known. Fixed assets ftU4J»m. COMPANY— Remits tar rear to Juhe 30. 

tR 100.00m.), current assets B24£8m. U7B. already known. Fixed assets Riasjm. . 
•Dividends shown net. pence per share, aud adjusted lor. any iniencnlng -scrip cRS-JBm.), current liabilities RISATPi. IRUSJOn).), current assets RliiSSm. 
c. t Second tnicrtm. t For nine months. I For 13 months. J Fir* -quarter iR3®.3flm.t. Meeting, Jobajmesfaura. tRMa jni-? , current labilities RSSJita. 
res. (a) Percentaao — Less Malaysian tax- lb) 0t> £1* shares- • tc) Includes October 14. IH1M39BU. Meeting, JQfaannwburg, on 

usd ffitanin. (dr For 10 months. LIBANOH GOLD MINING— Results for October 14. 


Taxable profit of York Trust fell 
sharply from £75.504 to £28^23 
during the year ended March 31. 
1976. after showing a rise from 
£J 1.064, to £51326 in the first half. 

Tbe new chairman, Mr. L. M. 
James; who was appointed earlier 
this month, states that tbe first 
h$lf of the current year will un- 
doubtedly show further losses and 
Improvements may .not, in the 
second half, offset the expected 
deficit of the first. 

At the time of the merger offer 
in January, the directors forecast 
“satisfactory” trading results for 
1976 and a dividend payment. -• 

Now, in reporting tbe serious 
deterioration in the company's 
financial position, the chairman 
says that the results rule out a 
dividend paymenL 

The chairman says that the 
main reasons for the poor results 
are. losses on the investment in 
Lampa . Securities. Insurance Gen- 
eral Mortgage Investment Trust 
and -Lamont Holdings, and a pro- 
vision against the company's de- 
posit with Guernsey Finance 
Group.. . 

All these investments have been 
sotd since the year end and full 
provision for the loss included .in 
the accounts. The bead office is 
*® from London and this, 
ydfh other savings, should enable 
™ e „ company to move into a 
profit-making situation shortly 
he adds. • . 

ft fc reported that the well- 
established trading companies, 
namely Marcroft and its subsidi- 
aries, are profitable. An invest- 
ment in Maurice James Holdings 
has and is likely to continue to 
produce a satisfactory return. 
Also an investment in George 
Doland Is making -reasonable 
profits. 

The pMitiw “is not too com- 
plex 1 and the- chairman sees no 
reason why the company, should 
not produce profits which would 
yield a fair return on assets 
employed. 
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(49.35P) and Capital- shar ' 

lavvsnnents incrax* BW1I ' 

Do DO sir. Interest, etc^. 17.414; 

Fees ana commissions ; 1J*J. „?»: 

Total income- .... _477jlS-;-.«a. j f . 

Corporal ion tax 39.089 S’- 

Tax credit fronted toe. ,96.833. ■ g* 

Toial tax .,-7- T2S.TII — 

Net revenne 30AMV . sjhh 

; Dividends H W* ~ 1 ■ . 

Revetme reserve tbCMvct ] 

The market value of m vgL 1 
merits was £7,795,649. 
and' net current assets. £®*« 
(£lj) 12,996). . . il 


T ISS 


0.2p interim 
from Noble 
and Lund 




Pre-tax profit of engineers $ 
machine tool makers, Nirtifc Nft 
Lund, expanded from 
£75,883 for the first half ’ 

on turnover up from £6UW£j| 
£828,198. Tfie- pr'oflrfigurejL 
already ahead 7 tiT the- fiUwWI 
the whole of 1975-' ' • F 

The directors Say that 
of increase of orders placed ’®^ 
machine tools In the.UJt'.ba*.®:. 
been as great as antlcipafea-%-. 
the advent of heavier 
charges may exacerbate flns;TW» 
tion- : - . ■; - 

Earnings per lOp sharjv ^ 
l^Bp (nil) for the six monthsAgg 
there is a return to dividend wb 
an' interim of 02p net Th&^- : 
payment was a final of.tt.45P!-5 
make IkSp hi 1978. 


Amal. Dis 
outlook . 



Tor Trust 
pays more 


i*sne. t SoltkkI inicrtm. t For nlo^ months, 
fisurea. (a) Pereenujie— Less. Malaysian tax. 
Second jctenrn. (d» For U Bxmtbs. 


lb) 0v U’atorea. 


^ Gro ss income of Tor Investment 
Tnist increased slightly from 

A final dividend of 2A375p net 
per- 25p Income shire liftiihe 
to&L * *225P (4.1123P . which 
m eluded a bonus of 0525p) 
Holders of ..the Capital, shares 
receive 8A225p (0Aii2sp, of SS 
there was a bonus of <L0S28p). 

Net asset values ex dividends 
but-. Including full Inv^Snt 
Premium of per cent (531 per 
cent) were: Income shares 5k4ep 


improving 

GiVen that -a ; seainen’s strW> % 

was averted . and a gene™ - 
provement in the world «eco^^» 
situation, Wf. e. M- Gooa,] SS;"!:: 
chairman of Amalgamate *?5T ' ■* 
tilled Prodnets, pnticipa t ^ | i|'^! . 
stantial recoveiy •• for. 
whisky towards the end of '• t 

He was speaking at "* 

meeting. Referring 10 the i. 

beer and duty-free oper3ti° n *'l£ 
said the cu rrentoilBook wwj-. 
encouragihg and .should 
healthy growth In ; ■ =■!. 

The group’s TScqteh- whW^ -.j , 
ports performance py er •- 

five months of • 

had been 
margins and 

continued to efiuso •' ' * 

Beer sales had.beeP very 
helped by tho exce ptip^ y an ^ ■’ 
weather, and . hoar : 

contract ; cannrria - pad . ». 

had made steady-prosr®*®* - 


... 


rw^ 1 s 



-j 
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;ist ; !| CJMMARY OF THE WEEK’S COMPANY NEWS 


i e-over bids and mergers 


‘atersou Zocbonis gained the approval of the Odes Racasan 
t when the company increased its cash Offer by 12 jp to 127*p 
ach Odex share. The Odex Board had mounted a strong 
«.!■,« against the original terms, for which acceptances of 
... ‘bout a third of the Odex issued Ordinary had been received. 
] 1 \, Welfare Insurance, which declared its 80p cash bid for Keith 
lenderson unconditional early last month on obtaining 52 
jnt. control, has now Improved the terms to 83p cash. Since 
Welfare has increased its stake to 66 per cent The K. and H_ 
1, having taken into account the disadvantages for minority 
holders as well as other relevant factors, has declined to 
its opposition and recommend the improved terms. 

'he past week has been enlivened further, by the arrival 
Is for several small concerns. Crane’s Screw is in receipt 
conditional shares and cash offer, currenlty worth I9p per 
: ’s share, from Benjamin Priest The terms of one Priest 
* i:>, ary plus 45p cash for every five shares of Crane’s are being 
intended by the Crane's directors apart from Mr. F. A. 

a non-executive director who owns about 13 per cent of 
tisting Ordinary capital and considers the offer to he inade- 
However, the rest of the Board, together with their 
es, are accepting in respect of their 2L65 per cent total 
molding, .while Industrial and Commercial Finance Corpora- 
ias stated its willingness to accept for a 22.8 per cenL 
*00 shares) stake. ICFC also has an option to take up a 
;r 300,000 shares: if the offer becomes unconditional, it will 
se the option and assent the new shares thus acquired to 
d. - . 

oral Leisure, which acquired Brighton and Hove Stadium 
ae. is making a further move into greyhound racing with 
reed bid for Romford Stadium. The consideration is 67ip 
'or each Romford share with the alternative of two Coral 
. ; for every three of Romford (currently valuing each 

H at about 65p>. The Romford Board and certain other 

mlders, balding between them over 55 per cent, of the 
ird equity, have irrevocably undertaken to accept, 
rltish Land has reached agreement with its 75.4 per cetL- 
[ subsidiary Wm. Growth er on a 200p cash per share offer 
.ch of tbe outstanding shares. McLeod Russel is likewise 
>g full control of Makum .(Assam) tea with an agreed 90 p 
>er share bid for tbe 25 per cent, of the Makum equity not 
y owned.- 

horn Electrical has emerged with 200p cash take-over terms 
ch share of Oliver Pell ControL The Pell directors, holders 


of over 83 per cent, of the company's equity, imend to accept 
and unanimously recommend other shareholders to do the same. ■ 
Following its abortive attempt in 1974 to take over J. and J- 
Cash, Jones Stroud has returned with a fresh bid of 160p cash 
for the 59 per cent, of the former’s Ordinary shares not already 
controlled. This is an improvement of lOp on the last offer, 
and the J. and J. Cash Board, taking into account a poor trading 
picture for the company over the past two years, is this time 
backing the offer and accepting for a 21 per cent, stake. 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Value of Price Value 

Company bid per Market before of bid 
bid for share fc price k bid llm’sj k 


Bidder 


Final 

Acc’tee 

date 


Ahercorn Gen. 

Invests. 

Anglo-ConL' 

Invest, and Fin. 
Argyle Sees. 

Assam Cobs 
B eyer Peacock 

Cash (J.&J.) 
Central Province 
Ceylon Tea 
Clough (A.) 

Crane’s Screw 
Cmwther (Wm.) 

El bar Industrial 
Equity Enterprises 

Isle of Man 
Ass. inv. 

Keith & Hendrsn. 
Kennedy (Allan) 
Lam pa Sees. 

Maknm (Assam) 
Tea „ 
Manbre & Carton 
Odex Racason 

Oliver Pell Control 
Ronksler lavs. 
Romford Stadia m 
Royal Sovereign 

Second Scottish 
Inv. Trust 
Speneer (G.) . 

(’Herman 

Wingate tnrs. 

* All cash offer 


P/f ces In peace uaicu eifterwUe Indicated. 


77'd 

.73 

65 

65*d 

65 ■ 

52 

50*d 

«s 

39 

21 i 

18J 

1ST 

25’ 

234 

22 

16Q*d 

160g 

150 

St 

7J 

8 

53-d 

50 

47 

19 

18} 

161 

20ft*d 

190g 

120 

205*d 

197 

140 

3’d 

16$ 

18+ 

62} ’d 

62 

60 

83*d 

82 

76 

30 

32 

S3 

120* 

121 

101 

90*d 

87 

47 

170 

178 

159 

127} • 

125 

70 

200" 

200 

200 

4* 

3? 


674b 

65 

60 

78.4b 

52 

52 

651 

64J 

85 

33*d 

39 

25 

77d 

71 

66 

33^ 

35 

.. 24 


2fl » 
2U/U 


Cast tern ere 
Props. 

Generate 
Occideutalc 
Generate 
UcetdentaJe 

I lampion Tst. 

-,Nu(L Chemical 

' Industries 20/9 
Q.5*d Jones Stroud — 
(13 Anglo-lnd. 

Plantations 17-9 
0.06*d Newman inds. — 
0.4 Benlirin. Priest — 
1.1 *d British Land — 
2.0‘d Tngnyka. Cos. — 
05*d Messrs. J. Daly 

& 1). J. Dawson — 


0.7’d 

6.!)*d 

6.0*d 

0.25 

2 . 0 * 


0.6’d 

3.S*d 

0.2 

1.9* 


Douglas Ests. 
Welfare lnsr. 
Ferguson lndi. 
Royco Group 


fl.LVd McLeod Russel — 

40.7 Tale & Lyle 22 '9 
5.9* Paterson 

Zochonis — 
0 2* Thorn Elect. — 
0.5" Martin-Black — 
0.7b Corat Leisure — 
3.4b Dickinson 

Robinson — 

37.7 S-*o«ish Invest. 

Trust fl-'ll 

].3*d Nnttinrham 

Mnnufaclnp. — 
l.Od U. Mncnherson — 
5.2* fieo. Wimpev — 
c Partial bid. d For capital 


.. b Cash alternative, 
not already held/ e Combined market capitalisation. fDate on which 
scheme is expected to become operative. g Based on 17/9/76.. 
k Based on 16/9/76. X At suspension, t Bid. 


Appleyard Group 
Audiotrooic 
Babcock A Wilcox 
Carton it Sons 
Wm Bale 
denial is 
Berwick Ttnipn 

DiOiiic noiutii^M 

riilurcated Liigrg. 

tnmsicad 

briaon 

BriLSil Ley land 
British Mohuir 
BTR 

brown i Jackson 

It. Cartwright 
Clarke Chapman 
Cohen (Electrical) 
Coltn ess Group 
Croda lntnl. 
Crossley Building 
El bar industrial 
Federated Land 
Stanley Gibbons 
Grampian Hldgs. 
GKN 
Hestair 

J. Hewitt (Fenton I 
Home Charm 
Hoskins & Hurtvn 
Jones & Shipman 
!.cad Industries 
Service 
Liverpool Post 
Macfrlne. iClnsn.) 
Robert McBride 
Magnolia Mnfg. 
Mont fort (Knllg.) 
Abel nforrail 
News lntnl. 

OH Exploration 
Provincial lnsur. 
H.& J. Quick 
W. J. Reynolds 
Revrnlle Parsons 
Kcbrds. & Wllngtn. 
Rolls-Royce Mtrs. 
H. Samuel 
J. Shakespeare 
Shanxi Ware 
Shnnn En'grg. 

G. IV. Sparrow 


June nu 
June 2B 
July 3 
June 39 
June 30 
July ol 
June 30 
June 30 
June 30 
June Su 
June 30 
June 
J uni* 39 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 20 
.Tune 30 
June 3<i 
July 31 
June 30 
July 3 
June 30 
June 3U 
June 30 
June 27 
June 2ft 
June 30 
June 20 
June 20 
June 20 
June 30 
June 30 
J une 30 
June 31) 
J une 3ft 
June 3n 
June 30 
June 3ft 
June 12 
June 3ft 
June 20 
June 30 
.1 une 30 
June 30 


Pre-tax 
pm lit 
ifOOill 


731 
451 
13, ITS 

1.544 

290 

60S 

34b 

43 1 
5J.7 
547 

IlIJiCa 

44.300$: 

721 

54.000 

225 

107 

3.917 

221 

rws 

0.1)20 

5S4 

403 

3US 

330 

1.2S9 

43.120 

1.003 

9S 

432 
265 
737 

10.172 

3.305 

I. S72 
2in 
«09 
2S7 
143 
220 

II. l'ift? 
GS2 

1.SU3 

357 

62 

525ii 

1.020 

3,IKCi.- 

l.finS 

216 

70 

3.824 

511 


( 505 i 
t l.KCi > 
ift.175 r 
(1.442) 
«I07) 

1 530 1 
1 301 1 
1368) 
(310) 

1 427 > 
(10,1821 
(70.1110) L 5 
1 1721 
<6.3001 
1210) 
t7fti 
(3.006) 
1203) 
(241) 

1 4,346) 
(463 1 
.12(7) 

|2)U) 

(3521 
1 12148) 
(36.030) 
(1.179) 
lS7L 

(421) 

(324) 

( 72J ) 

1 0^62 1 
(1.301) 

1 1.1S3I 
i40l I 
l4?Jl 
iswi 
(02 1 
f 107) 

( 5.929 ( 
<461 ) 

I 506 1 
1 128) 

1 42 ) 
<2.7231 
<1.181 ) 

1 2.1 59) 
(2.103) 
(361 1 
<3*1 
1 2.300 ) 
1401 > 


Interim 
dividend** 
pprshare <pi ' 


Company 


Half-year 

to 


Pit-lax 

pruli I 


Idle run 
■ in idi'iuf.- 


1.623 

1.625 

1.056 

1.1 

1.15 

(1.715 
2.0 
J « 
04 
2.1 

0.715 

3.25 

2.11 


O.jU'J 

4 5 

1.46 

1.65 

0 65 
0.97o 
2.4 
1.93 


1 1.22a i 
1 1.625) 
(L1.9G1 
1 1 . 0 ) 
<1.05) 

t — ) 

(0.05) 

1 2 . 0 ) 

( (1.875) 

10.4) 

1 1.9) 

I — i 
(5.03) 
<2.9531 
( 2 . 0 ) 


Slune-Plaii 
Thomas Tilling 
Wadkin 

Westwood flaw 
James Wilkes 



HUftJ) 

per shjrv l pi 

June 50 

li.UTli 

< 4.125) 

1 .1)1)3 

(i bill 

J une titi 

IS.ftlU) 

l ]4.9imi 

‘ 1 S*2 

( l.liil 

J unu 20 

7ii6 . 

<7011 

1.S75 

1 1 J<75i 

June JU 

42 

r)»7 1 

— 

1 — J 

June Jft 

127 

< l.SS i 

1 

i ! 3851 

J un<* 3<) 

1W 

< 13ft i 

ft 11I.J 

i ft. 195) 

June off 

'<■ 

(22) 

— 

I—' . 

Mnr.31 

I4;l 

1 177 1 

04 

i ll 4 i 


Arthur Wood 
II. Woodward 

(Figures m p.ireMhc v us arc for couvs ponding ptTiutl.i 

Unfriends shown net except where otherwise Mated 
* Adjusted for any intervening scrip is^ul-. Kor 24 weeks. J Fur 
nine munih.s m 13-mnnlh period. « r-»r 12 mnniii.*- L Luis 

PRELIMINARY RESULTS 


I. ft 

1.4 

<1 .01 
(1.41 


Pri-i:i\ nrniii 

Ea 

num.'s- 

Du ulend - ■ 

11.829 

0 813 

10.642) 

(0.739) 

Cnmpan.i Yv;ir In 

(l’OOfti 

PIT? 

llare ip) 

Pi l- al 

hare <p> 

II.S25 

I0.75i 








2.0 

(1.7561 

Amber Day Apr. 30 

92<i 

IS-Sft) 

. 1.1 

1.7 li 

2. IIS 

[ l ,%M> 1 

3.5 

(1.5) 

Apex Fro pert ies Mur. 31 

3115 

lift] 1 

n ft 

1 4 1 

2.1)9 

1 L.nJI ) 

0.7 

IU.406) 

Hmek Anuw Mur. 31 

51 

1 294 1 

11 5 

12 1 1 

11.4 

1 1.4a 1 

l.» 

(l 2 ) 

Dalpely June 30 

15.MH) 

( ii.MJII ) 

li-i.A 

*4 S') 

S 942 

is 1 

1.5 

(0.7) 

Empire Plum a ins. Mur. 31 

449 

(.3491 

l.S 

tii.l 1 

9 .*1.7 

CM.iI.7i 

4.404 

(4.1)04 1 

Exuiibur Jewellery Api . .70 

HIS 

itilM) 

•3.1) 

i 2 21 

11,429 

lU.IlIM 


1 1 .56 ) 

A. G alien ka nip June 3D 

::jssii 

i2.499i 


llT.s. 

4 :».» 

I4.13S1 


l — ) 

GoIUford Brindtcv June 30 


U.47SI 

S.3 

1 li.li 1 

2 75 

1 l.i 3a) 

1.155 

11.05' 

James Ilafatead June SO 

:: IT 

i;;im 

1.6 

< 1 Tl 

» :;27 

UUft3) 

1.35» 

(1.355) 

Matlkcw Clark Apr. Jo 


1 75:M 

12.) 

1 :> 1. 1 

4 67 

1 4-27 ■ 

1.3 

1 1255; 

II. P. Martin J:inv 3ft 

724 

i »i,0 1 

li.S 

II*. li • 

.* '14 ■ 

*5 94 • 

2.33 

<2. 12) 

Miln M ursters May 31 

572 

<3491 

in 1; 

1 1 1 

li 9:>7 

Ift-ftft) 

1.17 

( 0.67 1 

Neviall Maehlne Mar. 31 

27S 

1 1 li!> I 

2 9 

1 1 Ti 

H.4SS 

1 \'!« 

2.413 

[2.196: 

SernnU Cirv Prups. Apr. lift 

1 .111 1 

(■ss.: 1 

-1 1 

in 

1.1.17 

I 1 934 1 

1.65 

( 1-5 * 

Sinftin lloldinKS Jar. .11 

4J 1 

rjiial 

■J.-i 

.1/1 

11.7. s 

»il 7s< 

2.JM4 

( 1.944 1 

Staffs. Pni/i-ries Jo iil 3ft 

7n2 

1.1! Jl 

L’.i/J 

1 tin 1 ■ 

•I 1 

1 4 927 1 

0.74 

1 0.1772) 

Tele fusion Mai 1 

1.127 

1:52:47. 

1.2 

1 2 1 

1 9 1 

iu !■■»'*. I 

0.873 

(0.75i 

Trn/Tnrd Park Lists. June 30 

j‘14 

i ft 1 7 1 

4 7 

II' 1)1 

d J 1 

I 2 .i' 0 ' 

0516 

(0 469) 

IV'ades Srorev Apr. 3» 

S'.'li 

<794) 

7 :: 

{«:.»;» 

1 Sl«l 

1 1 6 . 1.1 > 

n " 
u • s 

1 3 .43S i 

1 — 1 

J. Wlkr. Gldsmih. Apr. 3n 

2.1 14 9 

12.7(54 * 

li.li 

1 4 2 1 

1 91 IS 

1 ! . 02 1 


■ U.415) 
I — ) 
(Mil 
< 1.46) 

1 1.5) 
I—) 
10.369) 
i Nil i 
(2JS$) 
(1.76 1 


Rights Issue 

Joseph Shakespeare. One- fnr-lli t'ee at -tip i;e It 


Scrip Issue 

Amber Duj Holdings: Uuc-for-five. 


DS AND DEALS 


Equity offer unconditional 


offer by Mr. J. Daly and 
). L. Dawson for Equity 
irises has become imcondi- 
Acceptances- received 
d 687.7S6 shares and they 
ow interested In 34*57,497 
(53 2 per cent.). 

VTRAL PROV. 
PLON TEA 

■sponse to Anglo-lndonesian 
dons' for tbe Ordinary and 
snee shares of Central 
ce Ceylon Tea, Holdings, 
a aces have now been 
>d in respect of 1,935,505 
.ry and 108.731 Preference, 
lingly ATP has now acquired 
in a position to acquire 
dsorily shares carrying 
of 67 per cent, of the votes, 
offers— both unconditional 
now further extended until 
sr 4, 1976. on which date 
viD close finally 

)RGE SPENCER 

* -document containing details 
tlingham Manufacturing's 
* George Spencer has been 
tft shareholders. As 
iced, the offer is worth 33p 
er share. 

mghant at present hBs a 
; in Spencer of 20 per cent 
equity- ' , . 

letter to Spencers share- 
i states that the Board of 
■mpany has so far refused 
collate with Nottinghaan 
■during, and that tbe bid 
- was taken to “protect its 
lent.” 

C.ILESS CAPEL 

• ,u l> Vis Cape l and Leonard an- 
s that Zapata International 
. . ■ t - Canadian Export Gas Oil 
and Carless Exploration 
>. f : . « - * • ' ntered into an agreement 
.P. Petroleum Development 
tnder they will transSer pro- 
13 per cent, interest in 
P.244 in the U.K. North 
ncring blocks 2J/2, 29/6 
/27 to BP in consideration 
accepting the cost of cer- 


- : I . .- 

I ii“l 


tain drilling on block 21/2. 

The agreement, which is sub- 
ject (o Department of Energy and 
other approvals, contains arrange- 
ments covering subsequent drill- 
ing in the Locehse area and an 
intent provision relating to de- 
velopment 6nance. 

ASARCO SHARE 
DEAL OFF 

_ According to the U.S. Asarco 
group, Australia's HUM Holdings 
will not go ahead with its pro- 
posed purchase of 3^m. new 
shares in Asarco and 0.5m. of the 
existing shares. It is stated that 
the two companies have been 
unable to complete all aspects of 
the proposed transaction. 

However. M1M is reported to 
have ^ reaffirmed ' its previously, 
announced intention to partici- 
pate in Asarco's proposed Ken- 
tucky zinc refinery project if and 
when the latter goes ahead: iis 
feasibility is now being reviewed 
by both companies. Asarco owns 
some 49 per cent, of Mill Hold- 
ings. . . 

RECKITT & COLMAN 
AUSTRALIA 

Reckitt and Col man Australia 
is to acquire Cheryls Bake-n-serv, 
which manufacturers frozen bread 
dough in Australia and has been 
developed' by Rich Products Cor- 
poration of Buffalo, U.S. 

The products will be marketed 
by the Colman Foods Division, 
whose brand names include 
Holbrooks, Big Sister, Enavite 
and Keens. 

SOLICITORS’ LAW 

Solicitors* Law Stationery 
Society has completed tbe acqui- 
sition of R. Bradley and Son. 
F final consideration was satisfied 
by £160,625 cash and 172,553 Ord. 
shares. 

RICHARDSON SMITH 

Conditional agreements have 
been signed in respect of the 


acquisition by Richardson Smith 
of not less than. 90 per cent, of 
the capital of Christopher Moran 
Holdings, and have also been 
signed in respect of tbe sale by 
Richardson Smith of the capital 
of Kayam Carpets to Kayam Dis- 
tributors. a company controlled 
by the family of Mr. J. Y. Nehorai, 
a director of Richardson Smith. 

Full particulars will be circu- 
lated as soon as possible and an 
EG XI will be convened to approve 
the transactions and to change 
tbe name of Richardson Smith to 
Christopher Moran Group. 

SHARE STAKES 

Premier Consolidated Oilfields 
bought 50.000 Oil Exploration 
(Holdings) shares on August 20 
and now holds 1.36m. shares 
02.95 per cent.). 

Consolidated Gold Fields has in- 
creased its holding in British 
Borneo Petroleum Syndicate by 
5,000 shares to 1,126.000 shares. 

Norddeutsche Affinerie has pur- 
chased a further 35,000 Ordinary 
shares in Amalgamated Corpora- 
tion and now holds 934^513 shares 
<14.87 per cent.). The Patino N.V. 
holdings remains at 3,343,610 
shares (53.20 per cent.). 

TRENNERY & SONS 

The May and Hassell bid for 
Trennery and Sons' has become 
unconditional and remains open. 
Acceptances have been received 
in respect of 348 “A" Ordinary 
shares (100'per cent.). £1-627 ‘■B" 
Ordinary shares (98.8 per cent.), 
and 13,600 6 per cent. Preference 
shares (97.1 per cent.). 


ARGYLE SECS. 

The offer by Generate Occt- 
dentale for Argyle Securities 
shares not already owned is being 
extended to Sept 29. Acceptances 
have been received in respect of 
6.785,540 shares (56.4 per cent of 
shares under offer). 


Charles Clifford doubles 


DOUBLED pre-tax profits of 
£162.000 are announced by’ non- 
ferrous metal manufacturers and 
metal sprayers, etc. Charles Clif- 
ford Industries for the first hair 
of 1976. Profit for the whole of 
1975 was £235,000. 

Half-yearly earnings per £1 
share have risen from (Up to 
8.7p and the interim dividend is 
maintained at 2p net — last year's 
final payment was 3p. 

-Last year's trading loss in the 
wrought metals division has been 
turned into a modest profit. There 
has also been a slow bur steady 
increase in /the infiow of orders 
but the directors cannot expect 
any significant improvement in the 
profitability of this division until 
there ha$ been a corresponding 
improvement .In the economic 
climate, says chairman Mr. E. 
Bui ley. 

He adds that the contracting, 
side of tbe metai spraying 
business was severely hit by a 
sudden recession in the second 
quarter, particularly in the oil rig 
industry, but the order book 
indicates an early recovery. The 
metal spraying equipment com- 
pany continues to flourish, par- 
ticularly In the export field. 


the quotation of its shares pend- 
ing an announcement. 

No details of the nature of the 
announcement were available in 
London yesterday from either 
Bo vis of P and O. although a 
clarifying statement is expected 
in the next week. 
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PEEK DELAYS 
DIVIDEND. 

Peek . Holdings, previously 
Rubislaw Investment Trust, 
announces that tbe half yearly 
dividend due on September 30, 
1976, on the 25,000 4 per cenL 
Preference shares cannot be paid 
because, in the context of the 
recently published report and 
accounts, of the. restrictions im- 
posed by the* memorandum and 
articles of association as to tbe 
source of the necessary funds. 


CEDAR TRUST 

The directors of Cedar Invest- 
ment Trust have resolved that 
£195.000 9 per cent. . Convertible 
Unsecured Loan Stock 2000/05 
held by the company be cancelled. 


Product range 
extended 
by Restmor 

Restmor Grony is experiencing 
an upturn in demand and the 
group's improved liquidity has 
enabled it to take advantage of 
the situation by introducing addi- 
tional products, says the chair- 
man, Hr. S. Alexander. Working 
capital increased by £296,000 
(£245,000). 1 
He stresses, however, that 
increases in the cost of raw 
materials and services make it 
difficult to forecast profits for the 
current ye/r. The company 
manufactures baby carriages and 
nursery furniture. 

As reported on August 'Jo 
group pre-tax profit increased 
from £420.607 to £437.659 in tbe 
year to April .30. 1976, after a 
sharp downturn in the first half. 

Meeting, 54 Baker Street. W.. 
October 15 at 11.30 am. 

BOVIS SOUTH 
EAST ASIA 

Boris South East Asia, the sub- 
sidiary of building company Bovis 
/whose ultimate parent Is 
P and O) has asked the Singa- 
pore Stock Exchange to suspend 


H. Mackay 
off £77,000 
midway 

Turnover, at carpet manu- 
facturers. Hugh Hacka.v and Co. 
is little changed at £3.17 tn. during 
the first half of 1976. compared 
with £2.2m. and profit was lower 
at £178.000. against £255.000. 
subject to las of £91.000 (£138.000 1. 

Profit included a £58.000 
(£46.000) contribution from 
investments. 

The net interim dividend is 
held a(T.4p per 25p share, absorb- 
ing £60.254 less £5.571 (£5.730) 
waived. For the year 1975 divi- 
dends totalled 2.96p from profits 
of 10.56m. 

The directors state there were 
many weeks when short-time 
working was neeessney lo rational- 
ise stock. Full time working was 
resumed in May. June and, at 
present. “ looks like ' remaining 
possible in the foreseeable 
future." 

New investment 

advisory 

company 

A 

Fp.nchurch Life and Pensions 
Consultants, a member of the 
Guinness Peat Group, and Gall 
and Eke. a Manchester stock- 
broking firm, have formed an 


investment advisory - • company 
Galleon Fenchurch Consultants, 
which will oiler the clients of 
Gall and Eke a comprehensive 
range of financial services with 
the emphasis on minimising the 
impact of ail forms of taxation. 

It will provide advice on 
income tax and m vestment in- 
come surcharge. Capital Transfer 
Tax. life assurance, estate plan- 
ning, individual and company 
pension plans, corporation tax 
and industrial mortgages and 
debentures, drawing on the ex- 
pertise of both companies. 

Mr. David Taylor, managing 
director of Fenchurch Life and 
Pensions Consultants, said that 
he honed that the service being 
offered would be of value to both 
individual and company clients 
worried by the constantly eroding 
effects of high lax and con 
tinuing inflation on their invest 
ment decisions. 

Liberty 
first half 
growth 

CROUP PROFIT, before tax. of 
dealers in fabrics, carpels, vie.. 
Liberty and Co., increased from 
£343.000 to C423.00n i n the half 
year to July 31, 1976. and the 
directors anticipate thai the year's 
profit will exceed the n.|)5m for 
thp year to January SI. 1976. 

Sales for the six months 
advanced from £5.1 9m. to £6.42m.. 
and earnincs per £1 share 
expanded from 35p to G9p. the 
tax charge being down from 
£200.000 (o £150.000 
The interim dividend is stepped 
up from 8.43p to &.3p net — the 
chairman has waived £3.577 of his 
entitlement. Last year's total was 
23.2263P. 


COMPANY ANNOUNCEMENT 

if) East Rand 
Proprietary Mines 
limited 

(Incorporated in the Republic of South Africa) 

' Following the detection of smoke on Tuesday. Mch September. 
1976 on 75 level in the Hercules East Section, a smouldering fire 
was located in a worked out area some 300m from the presen t 
operating faces of the east longwall. Access to the seat of the fire 
has not been possible but it has been isolated and with the con- 
tinuing use of water sprays there is little danger of it spreading. 

Due to the generation of carbon monoxide, six working places 
In tfce area were stopped for the first two days. Work in four 
of these has since been re-started. A minor loss of production is 
expected. 

The cause of the fire is not known. 

Johannesburg. ’ 

17ch September, 1976 



RESULTS SO F^R: initial investors in June 1974 have seen £1.000 in 
accumulation units rise to around £1,450. Income unitholders have seen 
£1,000 rise to over £1,180, and have abo received 8 quarterly distributions 
totalling £211. 

~ EQUIVALENT to OVER 16% BEFORE TAX. 


ULTRA HIGH INCOME: around 50 n 
of the hind n invested in Preference Shares 
to provide <ecurity and an ultra high initial 
Income. 


INCREASING QUARTERLY PAY- 
MENTS- the balance is invested in hi»h 
yield ordinary shares and investment trust 
income shares lo provide income growth. 


Remember that the price of units and the income from them can go down as 
as up, Put why not INVEST AT LEAST PART Or YOUR IDLE CASH EM 
THE LAWSON HIGH YIELD FUND TO INCREASE YOUR INCOM E? 

FIXED PRICE OFFER THIS WEEK 39.4p 

ACCUMULATION UNITS 46.0p (OR AT THE DAILY PRICE IF LOWER) 
OFFER CLOSES 24 9/76. FIRST ISSUED 22/ e -74 at 33 Jp 


The Managers reserve tbe right to dose this offer if the true price rises by more than 2’.i %. 
A wider range trustee security authorised by the Department of. Trade A 5*3 initial charae 
J* included in to price. An annu.il fee of pJus VAT ks deducted trom gross income. 

commtsaon to agents. Trustee Oydesdale Bank Ltd. (Member of Midland Bank 
Group.) Managers; Lawson Securities Lid.. «3 Ceor&e Street. Edinburgh EH2 2/C. Td. 
031-220 391 1 . Regislered In Edinburgh 35135 During an offer, units may be bought or wld 
daily— otherwtg; weekly on Fridays. Seuletnent tor units spy ioBomawithifi a lew days. 



To: Lawson Securities Ltd.. 63 George Street. Edinburgh EH2 2TG. 
Tel:*031-22o 3UU (24 hr. ansaphone). (Nw »ppheaWc to Eim 

) 'We enclose a remittance puyjbJr to 
Lawson Securities Ltd. lo be invested in 
Lawson High Yield Fund units to the value ot. 

(Units are a) baled lo the nesrsl whole number). 

1/We dedart that I am/we are not resident 
outside the scheduled territories and ! am/ 
we are pot acquiring the units as the 
noaiineetsl ot any person(s) resident 
outside those territories, (Those unable lo 

make thb dedaretlM should ajmly Lhrough 
their Bonk, Stockbroker or Solicitor in • 
the U.K. J. 

Spniflire 

Qnuirol lotni jpphcjnoall mini jjgnand 
attach fall names and addiemsl 


Place "X" in box tor AtxamiUiion Units G 

CV tail* ™ ftUK Wlunp and unri-lniL rJ 

iieinir Plan asuirtd by Boj-al In^ufanceCo. ^ 

jimesinjuJl 

Mr-Mn-Misi: 

Addrta 


Alcan Booth 
in profit 

A lurnround from a pre-iax 
loss of £l.$4m. (o n prolli ol 
£0.2 lm. is announced by Alcan 
Booth Industries for the first half 
of 197ft — for (he full year 11)75 
I he company incurred a loss of 
£2.1)3 m. 

Prolii js smirk after jnlrrysl <■) 
£l£23m. ( El J22tn.|. Sales improved 
from £5(>.63ni. lo £ft6.92m. 

While profits arc being made, 
Ihcy are still inadequate. I he dir- 
ectors state. Taking into account 
cost increases which have 
occurred and the return required 
on capital investment . further 
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r.m mnierial ro-is and cri’nuiinc 
urowth, pTiispeels .nv mere en- 
i.-inir.i-jim: ,md li«-rr«-r nperatin-j 
re- nits c.m lie n red 'clod tin l In* 
-i-er.nd half, they add. 

Hie eump.mv i- 75 pel cent, 
naned hi .Mean Mun en mm 
tl : K i ,<nd Jj ner 'H-nl hv Kaiser 
Aluminum Mill Ciielilic.il I'nrper.i- 
tion. 
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IS YOUR 
PENSION FUND 



GOOD HANDS? 

Sure? Remember, a preliminary chat 
with Barclays Bank Trust Company will 
cost you nothing more than the price of 
a telephone call and a few minutes of your 
time. 

Barclays Bank Trust Company is one of 
Britain's foremost and longest-established 
Trust Corporations. The assets entrusted to 
its care total more than £2.000 million, of 
which more than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration. 

These are the cornerstones of a range 
of Pensions Services which are as compre- 
hensive as they are flexible. Backed bv the 
Barclays Group— Britain's largest inter- 
national banking organization — and by 
•Barclayt rusts own highly professional 
team of fund managers, investment analysts* 
economists. ■ accountants, tax and trustee 
specialists. lawyers and qualified property 
experts— you'll find nobody better informed, 
or safer, than Barclavtrust Pensions Services 
to tell your troubles to. * ° 

Barclavtrust Pensions Services’ 

Juxon House. 94 St. Pauls Churchyard 
London EC4MSEH 
Telephone; 01-24S 9155 
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A MEMBER OF THE BARCLAYS GROUP 


COWAN, de GR0QT LIMITED 


Extracts from tfre Chairman’s Statemant for the year to 30tb April 7976 
Turnover increased to C19.9m from f13.9m. 

Pretax profit up to £1 .25m from Cl .1 m. 

■sfc Total annual dividend increased to 1.55G2p net 
per share, (to “A" shareholders 78% gross more, 
end former " ’ordinaries’* 32.78% more.) 

’Toys, Machinery and Hardware Sales are currently ahead o: Iasi year. 
The reduction in VAT is helping c-lecrri cal sales <□ recover. 

Profits from (ha machinery division should now grow rapidly. 

The Group is well po<sod for further expansion. 

Wo Confidently look forward to an excellent year with significant prowih." 

Derrick Cowan. Chairman 

TOTS. GIFTWAAE PRODUCERS 
ELECTRICAL and HARDWARE 
WHOLESALERS. MACHINERY ID PORTERS. 

WAKEFIELD -HQPSf CHART FTW«T I.OWPOW /HI HQH 
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Up further 7 in 28m. volume 
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til- 0 ®" 4S \ U.CH to ISS.Oti. Golds 4^36 to 248.33. little changed. Engineerings EZ Industries shed another UankemTr. n.v. 36 1 as rowniwo r,, — ; B7 53% 

.^nn l! I. 1 Base Metals 0^4 to 87.29. ftili- mostly well maintained, while 5 cents to SA3.55. B*r6erOli | 3l% . 31 | «»• 

urlaw i^ : ties also 0.64 to 140.11 and Papers Stores lost up 10 DM2. Oils were slightly easier. 2^™7 ) ‘L'i~L jn ; ;«% : <7 Fmnkiin ifim.'J! «3% j 34% 

3ILTM h -2 0.07 to 123.70. But eWstem Oils SWITZERLAND — Broadly Industrial leaders quietly firm. bhiT bwcu... ‘ 20 % 1 20% £i9w«rtBn«mi* 30% 1 30% 

*M“ * + * lost 0.67 to 219.31 and Banks shed higher. Brewers weakened. while Damns j a9% f 38% f 

4n'‘nn *?: -ii 0^3 to 233.53. Insurances firmed, while other Builders. Constructors and Bank- bengu«Con*-B“ .% j 1 % r ‘ iquj ‘ lod “‘ rt o> 8% 8% 


improved $* to S62, Exxons S': to 
S55; and Minnesota Alining SI ' to 
S65J. 


FRIDAY’S ACT1YE STOCKS 


OTHER MARKETS 

Canada again mixed 


Ashland OH 26% 26% ZBil 

Ail. liichfirid I 64% 53% F^Cv«*"‘‘ ,n - “% 

avc — 1 11 ! io* ? >9 ■ 


rca rr:.6i» 

rnramid . . . 471.001* 

AHKT. Broadcnsins 

Wb » faker . .ITP.liin 

WcminehDiiM- EtiH... '17.600 
Aaiir. T«.-L *ad Tel. Sli.liM 

Sony .7*2.400 

Cvnoral Motor-. :jij.lit 0 

Texas iDit-mailoaji . 2S*i.:no 
Eastman Kodak 275.606 


[ Juft L* Jlajiiille.. 

’ iubnm Johnson 

Jubinm Control 
JoyAlaaitUcror's 
Ullm AJnmka’m 
Kniaer indnsmes 
Kaiser Seel...... 

I Kay — ^ 
Heaneeoti. ^ 

KaMc Walter...^ 
KtnsOerly Clark.. 
Kom» Q ^_ 

Klalm ..... 

Ka^e 

Kroger Co 

-Cevifltnuu* . 1 ...: 
Libbey Oar. Ford 

Lwsen Oroap...,, 

Lily mil] 

Litton lndnsi,, . 
Lockbee>lAirci*tt 
Inds... 
ln% Island Leg. 
Loau kerne. Land... 
LubriioL— . 

Lncty dtores. . 

L'LcftTousgst'Vni 
Jiao liilliiL— . 
MaqyK. ILl— .. 

Mira Hsoiivfcr 

ilapoo ; 

Marathon OIL 

Marine Midland. 
ManOaflFlML':... 


Katiubiic ouef 36 i 

Kmlon ^ ) CB% J 

KeynatdB Mctai*.! 41 I 
Reynold* K. J.- ' 60% 
Efch’sdna Metre!. *61* ; 
Unekvell later, j 29% \ 
Uobm 3 Rn*....| 49% | 

Uoyei Duten j 48% | 

Uuaa Togs....— ( 97* l 

Bytier eyat e m— j 143*. 
SaTtasy Stores^.! 431* 
A.JaoHinna!ai 48% 

Jit. Mh'hieJ’ -9% 
bam* .» 1 ndh. c47« 
seal lnn i*_ ( - 3% 

tiuon; l iB d*....^. 5 ' 
ftefaiirx Brewingj L7% i 
bedlumtMFger _ j 69 • 

Soatt Bipet— _f 12% 1 

ScariUMlg :.( 17% } 

toeadd’r Duo VealJ 7% ]. ' 


,• ; i sert. ; *7* 

-Slock I 17 | 36 ; 

Verv« ; b 67* j 86> 

ZepMa 1B% [ I** 

/calth Radio h 58 i 41. 

Chile 1995 i t94% i 65 

Lrjj.TrwisASlBW:. 19B% ; tJKsa; 
Lj»Tress*i*/WSt{ tB6% • teeis 
L'.SL 90 day bUls ■ 5.06( | 6.08; 


-it aa M 233.33, 


PARIS — Prices again fell back sectors advanced. 


Indices 

NEW YORK -dqw jokes 

: : . i 

■ 301*. de|*. Sept. Sm. ; Sept. I Sent. \—~ 


I R.7. S.E. ALL COH3C0H. 


! Sew . , Sein . ' Sept . I Smji. I 

■17 16 > 15 14 '*HU-b 


Wib pbncomialation &6-S9 ! S6J2I ' 55.67 | 66.54 I 56.63 I 57.06 

I - ■ ; ; |. lf.»;76*! <2fl,75i 

ii ' .Lnw , Hitrh ! Low j ■ 


ing s were mixed. 

Rises and Falls Sepc. 17 
I store Trm> tad — 1.908 Tp— 1.088 
Down — 403 Ssiue — 417 

.New High* 157 >c» Low* 8 


UoChlehcm SlreLi 40% . 

Black* Decker 19% 197* U.AJ. ( 14 

a:«ing 44% I 44% GaoneK 40% 

Boise Carcade.-. i 25% I 25 Ueg. Aruer. InV_ «-% 

Bonleu f 38% I 32% DATA 30% 

Boea Warner. 29 28% Gen. Oabie 10% 

Bren iff In L „.j 11% 11% Gea.Oyn»inios„ 64% 

Brascan -A’ 11% 11% Gen. K&ctric.._.. 65% 

Bristol Myers.. ...I 76% 76% General Food* — 33% 

General Mills. .. 33% 

Brit, per ADU... 10% lb% General Motors- 70% 

Brock way Ulus... 30% 30 Gen. Pub. Util ..4 l9_ 

Brunswick 16~8 16% Gen. Signal 32% 

Bu-yrus Krie..._ k8% 29% Gen. Tel. KlecL.. 30% 

BihIiI 18% 18% Gen. llns.^...^... 43% 

Butora Watch.... 6% 6% Geneseo. I 6% 

Bnrtlngiou >chu : 43% 43% Georgia Pacific-. j 33% 


lodusirtal...! 585.10 987.95 979.51 378.64 985.M »8A36. WlUV 868.71 : 1061.701 <1.72 1 MOB T REAL 


j Sept. Sept. Sept, j 8ep 


itli Ml'IiB. .?/7»32i 
FomeBnfU*: 89.21! B9.G6; 85.15 69.07' 55.90 80.54 83.21 ! 65.65 1 — — 

. .17,1. ' ilJ i. ' 

Transport 216.77 217.71' 217.42 217.18 718.12 216.75 it 1.77 ; 176.63 j 279.85 | 15.25 

1 ‘IJ'i* ; iZ.lt ■ i'7.‘2.‘63i i8;7;52* 

Inline* 97.35 96-82. 95.95 95A£. 56.02 86.15 97.36 ' 84.8 165.57 I0j6 

. '17tVi iKt6i , 3>,4fc;,.2e.4.42 

Tnulins ml. ; 

WTs : 28.270 19.620 17.570 15.550 16.100 T6.950' — : — : — - 

: i i : i 

■ Basts n t ran or chanced from Inly l 


lad. dir. yield % 


ImltmriaL 

Comtnned 


iK/6* , 3>, -28. *1*2, joa^NNEBBURG 


188. 12 
1B7L2 

i1M.951S8.I8 [190.52 
! 188.05 187.46 .189. 11 

287.55 iI9.oi 
199.78 <2fi.-6i 

17E.G2 

175.67 

Oil, 

<2il< 

ISB.Bi 

1 187.4a| 188.79 j 188.06 

197.43 

fS U'2. 

173.01 

«.l) 

1 . 

148.9 '145.7 140.0 | 149.0 ; 

; 1H3.7 1 185.2 ; 1«2.8 | 182.7 

226.7 

215.0 

<1£3) 

.2U9> 

113.3 
177. U 

(25 -ai 
foilffii 


10 % . 10 % 
64% 64% 


BrucVway Glas 
Brunswick 


Bm-yi-ua Krle — 1:8% 

Budii 18% 

Bulora Watch.... 6% 


General Motors-) 70% 
Gen. Pub. UtilZJ l9_ 

Gen. Signal 32% 

I Gen. Tel. EleoL.. 30% 


UurruaijiliB I K3% ! 92% Gtdty OH '!\ 183% ! 184% 

Calnpiieli Soup.. ! 33' | 32% 

lenaduw Facilkc.i 18 18 Gilleoe. ..—..—.I 28T* ; 30 


lenadiao Facilkc.i 18 — — .- 

Canal KanddpU..' 7% 7T* Gotjdnch B. F—.i *85* 

Carnation 7B5« 78% Gtwdy ear Tire — 23% 

l (2S. r d) (Jarrier ft Genera. 14% 13% Gould.— 25% 

l ' faiirSi Carter Haw lev.. 21% 20% Grace W- R k8% 

~ — ~ LaierplllarTrect* 58%. 59% Grend Union 18% 


i fjep«. | Pre- 


8 TAHDARBS AND POORS 


Belgium 93.121 9L& ! 113. 18 I -J2.M Sweden ('/I «7.S6 . 423.65 , 476.961 593.36 Grema Aircraft 28% 

, I .6/21 I flb'J, . < 1'iSii (19tt) UiweManhattwi| 29% 

Denmark .*! 109.06 107.96 ! 117.70) IWM 8wil»'rl d<o; 274.7 271.1 , 236.6 , 26S.7 Uhemteat ^k- 417* 

. I f (19/tfi ) 1 10,41 • U!f3. ! fl5rt, Cberehigh ffond-l 27 


; Sent. : SepLiSct*. : Sctrt. 1 
16 , 16 ! 14 | B I 


9UKaa.-oai|Hla(i u (France wh 61.7 



Jh-I-i. Id . 
1 : 

?«?|4. r> 

S«|H l 

in 

1 ml. dll-, yield % 

5.49 , 

3.46 1 

5.49 - 

4.06 

lud. P'b Katiu 

tame Imrt. itinal nel.l 

; 11.82 ; 

5.22 

11.90 1 

b.:45 

11.80 

5.59 

11.13 

5.73 


, 1-.T76 

1376 

! High 

tanr 

1522.65 

440 J-J 

i i1h/8i 

fb/l» 

! 115.18 

92.54 

| 16/21 

llfi'Jl 

! 117.70 

lu.i^a 

lM« 

1 10:51 

7*J 

60.9 

i5/5l 

112.91 

£2L7 

727 Jo 

: ! 17/il 

as, 

106J 

t4-5 

! (5.-2) 

(2i,if< 

; w6-« 

5&«xi5 

| ( 17i3i 

till 

1 9U? 

J22L' 

| ii.,2. 

l4/0i 

559.61 

039.30 

! il 3. 

.14|+, 

1 2S6.16 


1 10:2. 

ifcl. 


r": Z.[SZ[Si asSsr: 3 

in. B1.S9 , 21AJ ; 100.79! 79.42 _ _ • 

, I .7 5 , (3f9i Cerrato Teed i 17% 

I V i 427.96 .423.63, 476.961 693.36 Cessna Aircraft ..J 28% 


— Cbesaie Synein J' 365* 

Indices and base dale* fall base values Chicago Bridge... 67 
100 cstvpl NT’SE Art Common— Chnnnallov- ..... 14% 

50. and Standards and Poors 10): Chrysler 20% 

tai Sydney .MI Ord. <b> Belgian Cincvarua- • i* 


New SE 4'1 -kb. IQ, Si rails .Times 1966. Culcatc Pain 

■ 0» Madrid SE 51-12/7-t. iO> Siockbolm . ,>tiln* Akkraan .. 
Indus! rial* 1 LiS. ■ r 1 Sn-b* Bank Cnrp. 

1112-38. ia> Unavailable. : Excluding Columbia Gsv... ; 
bonds. ■ 400 IndastriaJs- ' 400 Inds.. Columl** Fict.. . 
•ki Utilities. 40 Finance and 20 Transport fimi I us Co of Am; 


F.T. CROSSWORD PUZZLE No. 3.186 

A prize of £3 will be given to each of the senders of the first 
three vorrect solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer oi 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


58% 59% Grand Union J8U i 18- 

o8%* 57% GL AtlnoPucTen H% 11% 

46% 46%. Urk. North Iron- 16% 167* 

166* 16% Greyhound 147* * 16% 

G roller 1% 1% 

171m 17Ib Grumman ‘17% 17 

28% Gull A Western.. 17% 17% 

29W 98% Gulf Oil 277* 27% 

“!;« If* Halliburton.. 68% 67 

M 7 8 MU Hanna Mining... 62% 50 

365 * 557 = Harnlieliteger ... . 17T* 171 * 

67 67 HarriaCorpn. 63 527 a 

14% 14% Heln4H-AZ_... 46% 

20G 20 arfte-lW-KJ— !21T 8 21% 

.% 4 ! KenWein 497* | 48% 

29% 29% Pacta^jf 933* 91% 

til? i5. 4 Holiday lnns..._. < 2 % 12% 

64% 54% Hnmearelie. 327* 32% 

10% .0, Honeywell 4Si* a5% 

88% i c6% Honti- . la% ia% 

f®. Hutton B.F i6% 15% 

10% | 1U% i.Cludnatria*.... hul* 2i% 

,, . , INI ...J. 46 4 46% 

k ?. I Z ?7* Injicnofl Band.... e4%* 64i* 

5% : 5% | utan4 s te<) i al 50% 

47 8 46 ln « ll <» »»«. >3% 

a2 ' 31% IBM _JlM ) k83% 

10% 103« 1 nti. Platon. .—..I <.6% ^6>* 

a 8% : 28% I nil.- Barretter.. 31% | 507* 

19% 197* lutl.Uin A (Them t9% i 59% 

44% : 24 lut. Multltouila..! 17% J 17% 


Address 



Adviser should give 
Eddery a double 


C«n» l u* Co or Am; lit* 11 i n «ti^ 1 tgi„ 

C.,ni>MiktKNi Ei.—. 47 46 W 1 8 

C«miw'tb a2 31% IBM W&4 

Coniw'tb »HI Rcf.l 10% 10% Inti. Platon. ...... I <.6% 

i onini. Satellite.. | c8% ; 283« ImJ.-Barreeter.. 311* 

f.'-un. IkJbtHi .V.l'. 193, | 197* lutl.Uin A Chem t9% 

■JuiiMil Pikala ; 24% ; i4 lut. Mullltouda..i 17% 

Uronu' 2B% I 26% loco 34% 

LV«i»umen*Pnwer; 22 j 21% (mi. Paper. 69% 

«.-ontiD<>ai1fiftit‘i| 527* | 52»* IPG !s4% 

Continental Oil... 577* 57% IntLTWATei. s3 

i .Vmti neural TWe. 15% I 16% Given L .% 

CinupjI Data..-.. <14% | 24% lowaBeef. 507* 

Cvoyer Indu* 41 j 40% IU1 n;cr national. Id 

tuprer Uance.. ec. % | 22,'* JiniWalier 537* 


£5*? 


McGraw miL„ 13% 

W^rr-k 1 78% 

Merrilf Lynch_. . k5% 

MGM J' 13% 

MianMhrgAMW 65% 
Mobil Gorpw...n 62% 
Monaantn. _ • 87% 

Morgan J.F J 36% 

Muucola^ : 4 55 

Murphy Oil 1 23% 

Nab'aco. 46 
Natan ChetnicaLJ 38 
NatknUCaa | 14% 

Nat. Ptarillera^. 267* 
Nas. sterricalndJ 13 
National titaaL— 46% 
Xatouwf—'. ; '281* 

NCR.- ,361a 

Nqnnelstie.-. 1 »7% 
New England 83. 22 
NewBngtamiTel. 31% 
Niagara. Mohawk l57* 

Niagara Share 11 % 

h.L. industries v -2l 
NcaToiW:W«tere ; 877* 
North Aau Gajy 46% 
NrhnGtates FwrJ >9% 
Xthweat AirlineJ '50% 
NthweatMiaoorpf ; 63% 
Nortotrisimon...J 22% 
OeetdeniaJ PasroU 18% 
Ogflyy Mather.. I 26%. 
t>hio.Kdliifw..- i .. 19 
Olio ; i 417* 

Uverafaa t>htp_. 183* 
Uweoa-Comlng.j 65% 
Uwena lllinou-. 66% 
FadflcUae^...—. 23% 

Lkc. Lighting i9% 

Bic. Pwr; i ll... *1% 
PkuAinWorldAJr b% 
FkrfcerHanniftn.. 32% 
Peabody Gallon.. 19% 
PnsFw&U.... 21% 

Penney J. 0. 52 

PennxolL....- 33% 

Peoples Drug_.. 9%. 
People* Gas..—... 40 
Pepaico - Z] 84% 

Pgridh Bbrnru;-- .[ ^v% - 

Pet ....... 29% 

'Pfizer-. 4b7* 

Phelps Dodpe_... .44% 
PhUadetpliiaKlec 7% 
PblliiiUorria....- _ 60% 
Phmtpe Peiroi'ni 617*. 
Pickwick Inter./ 0% 

FUlabwy 40 . 

Ptmey Bnvn- . ib% 

PltiBUjn . 41% 

Pleasey.Ltd ADK T7 | 


iMTarndnaa-i 39% 
Seagram | . z4K 

tiearta lG.D.).„! J3% 
tfckrs-Moanrir...- 69 ' 
tntneo 39% 

dbeU Oil : 79 

tflrcU Tra na p o rt— 96%- 

Slgnai .. . .. . . - 227* ■ 

olinpliewy ftt - ' lai* 

20 

tjoiltran L. M% 

Southdown 12% 

Southern C*L Ed 22% 
Southern 16% 

mint. Nat. Hes_ j 65 
Southern PacifleJ - 36 
riranlurti Railway 1 68 i 
SoothJawL... I 24% J 


CANADA 

AUMyGlenPrer 
U»nuk Papers- 
Aitnao baide.—. 
AJ«n Aluminium 
llgfiini meet — . 

IflHVtlJl ....... 

Bank Montreal. 
Bank Aluva Sokia 
BuK 2esL<nmfS..i 
Bell Tele phone .. j - 
Bow Talley Inda-I 


61* | 6% 
12 j Id* 
3.50 ! 3.41 
25% 25% 

24% 24% 

31 301! 

16 lb. 2 

4*% 43 

9 j 8>j 
.607* i aoi* 
217* j 22% 



lowaBeef. 307* i 31 

IU1 n;cr national, id ,12 
J nil Waller .. * 337* J 32% 


Polaroid — ... 

Put ontac Klee.... i- 
,PMa-fndn«yME: 
PraoterGambln. . 
Pnh. Serv. Kteci. 
Pnllman 
Pares 

Quaker Oua..._. 
CapMA merlcan.. 

KayUiww. 

RCA... 


-43V; -45%" 
I 14% 

'wr*"**' 

94% 94% 

217* 41% 

■ 05% A5% 

.16% 16% 
«3%- 43% 

9% 

64%. 63% 


Sperry Hoscb 15% ji 
ipwryRaniL— . 4g%| : ‘ 

Squibb ; -J 64%./ i 

Standard Brands 43% I • 
Si*L Oil California 37% i > 
ShLOII lntflana— 64% f < 
dtd. Oil Ohio>_ 06% * ' 
SsanS Chemical. 46% 
Stealing It J* j ! 

SwxletataZTT .45% - 

Son Co. .. , ..-1 08 % • 

Svratoti»nil^__4' *4% i 

Synfcx... -24% 1 

Tandy 53% i 

Te**rrfeok>n «% 

Tttnmlt: . 62% .1 

THedyue. 74%' 

Tletaa ,. o%. . . 

Thnnwco.. - 34% i 

TescroPetreUnml 14% 
Tf^v. . . - . . 27? s- I 

SSSfeASS * 

TexafyOllA GaaU 
Tmaa PtOttleo— 4 SO* 
Time .. 7 : - - f-67U ■} 

Ttmw Minor- Ml -J 
timken 657* I 

fraan; - - j ‘27%. 1 

Tranjarncrkat' J L>% ’ 

Ttann limop. 

Tranafway Itu'rOP. 20% 
Trana Sarid AirJ 11% 

Xrevelera 67% ■ 

TtiUo&tinentaL.ri -20%. I 

LR.W._„ J. 56% 

Zlih Century Fax - 9% . 

II Alt • ' 7 ! 23% 

uaroo . r.J -zn 

111*1 - - ' 16% ' 

UOP^. Z3 137* 

Unilever LuLZj 256*' I 
Unilever 1 

Utrictr Bancorp.- L %-. . , 
Kntnn UarbWe^j. -64% -I 
Urdon Uammerac -67* 

Ghtat Oil Call BT% I 

Union - 18 '< 

Unkniwnertcal^' 

Wnjwl •--.‘■i *■ 8% 

UnitertHrands^ 8% 
UnttndCorp_ ;>%• ^ 
h'SLBcnoidpu.'^: : hB?*- -T 
lib. Gypaum.^. .297*., ) 
W. Iudu*trlea__ . t% 
hsL- Shun 25%' 1 

US. Sieei -Zi " 49% A 

O.TAbnoiafriea_ .03% . < 
liair laVJ.u; o8i* ^ 
4iV Inrioumea.. - 31 i 

Virninla- Elect i&% i 

Walgreen... *71* I 
Wamer-Cornmn . 2 1 % - S 

Wmw-ianbrtt i.5% a 
Wells-Pavieo...*. 22% 2 

Weatecn Bwnctwp! ldo% - S 
Wen era N.Axber) - 1 4 - I 
Wennrn Umua..; • 20%-. S 
‘We8MflgW*8»ier^-T8»B . 
Wenvaco-^.., 39% i 3 
fftyerhuniK... 45 4 

Whlripool .%■ 245* 2 

Wbh»C6ii*.Ina*. 44% -E 
WUIamsCaZZ 1 *5lr * 
WiBconsin El«s_. 29% 2 

tfwlvronh. t4% * 

1%' - 


Chfeftaa Dev-.,.,. ; 97* 

CotBlnco 40 M 

Cop*- Bathareu.! 06 % 
Pouaamer lifcu// 527* 

CortalnBtah I t 8 % 

Down Heaodreaai 7% 
Ucnnx* Mbx*.-.-! 85% 

UomeMinei r 37% 

lhmte Petroleum i ats 
Dominion Hrtdjp* 59% 

Doonar K2% 

Duuunt... - 14 t* 

Fafcon'ge Nickel. j 41% 

Pont Motor Can. 66 % 

Geosrar -. : 22% 

Cigna leTwtnife 5.25 
Uuli Oil Quad*- a7 
Hawker Sid. Can. . 53« 

EWUnowr. 57 

EtomeXm >A* 8 T 

HurlsooBavMoj- 185* 

Hudson Bay Z - 17% 

BbdMmQUAOaa 36% 

XA£.i 17% 

: lRMCff,._UM. 24% 
UnpWa! CHUw„] 217* 

' IiKd.C—— — '-535* 

. . 145* 

. intauai Jrat-Gaa.'. - bt* 
Hpf»r , yjnpeLlne 16% 
-Laurnt iftu-Cdvp ? 6 %- 
tkabMw Unfit. -B*. 3 80 
Mn'nyU'mlJkKrtL 22% 
Mapaey Pergnacm m 5% 
Udntyre Parpw 53 
Moors Gorpa...-^ o5% 
Nareaoa Mines.';. . 55 % 

. Ncfieea Bnetsy..'. 12 % 

■ NtluiTelecMzt.'.;, t7% 
NmnacOil A Cat] ' 10 
Uakwood Petrl’m t.bS 

Paeiflc Copper JJ; 1.Z6 
PkpflcPewoletmi! .26% 
Pan. Cut. PetTm 1 . <s3% 

HnlBO ; r«. 

Patples Dept 8- 3.15 
PlaeeBaalOIL. o_.6 
PiaetfiDevelnpioi ' *2% 
PlnrerUoipcmi r n o% 

Price-- ... 14% 

Quebec Sturgeon 0.53 
Ranger- 147* 
Reed Shaw--,.,- 6% 

35% 

RoyafHkl otOsn . 29% 

KoyalTnaftU^. 19 
24% 

-dajrt Canada.- — 15% 

SheniUG.Mino '7' 
^ehewaG...... 12% 

Simpson -57* 
steel of Canada.. 27. - 
Steep Ruekjton, ti-87 
cnjnDingdale Oil* t!6% 

tenoi Canada . 1*4% 
TbroutoJDopi3h. .- 197* 
&aratCanPipeLo 13% 
TranvMrtniLOlh --J9%. 
Truao— — alt»: 

Tnton Gaa — - .8% 

TitUt«iOor J m*Tr . 12% ' 
Waiiei fUaflriu> 29%’ 
West Coast Ttin» ' 26% i 
WflHem Geo.—.. 14% | 


<l Asked. - Aasented. T 6k 
I- Traded, altar stuck. 


GERMANY ♦ 


| MILAN 


[ AUSTRALIA 


; Pricei + or ; Dis. I Yld. 

I Uni. — I h J * 


Price l+orj Div.lYbi. 
Lite i- — Lire! fc- -j 


r BRUSELS/LUXQ4BO URG 


ACROSS 

I Spencer at bay in Wales (S) 

5 Declare it’s a false start by 
company (6) 

10 Dickensian character wanting 
more tobacco (5) 

11 Transplant fashionable bit of 
dangerous driving (7. 21 

12 Encourages willing child in 
care 16. 3) 

13 In China talent is spotted 
from birth (5) 

14 Visitor fresh to the Scots (6i 

15 Trifles daughter gives to 
friends{7) 

18 Jusl determined to balance 
(4. 3) 

20 A plot’s changed the order 
for sending money f6» 

22 West-end run arousing sus- 
picion (5) 

24 Wise to sink current notes 
(9) 

25 Pub bound to be next to 
Stock Exchange t4, 5) 

26 A long lime to find poetic 
muse (5) 

27 Business men together going 
the rounds f6> 

28 Prevents trouble with part of 
rigging (4, 4) 

DOWN 

1 Copper a swell isolated (3. 3) 

2 Put back restrictions on 
gallery (91 

3 Bare within completely 
(2, 3. 10 1 


SOLUTION AND WINNERS 
OF PUZZLE No. 3.XS0 . 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. J. Hesketh, 2 Florinda 
Cottages, ' St Margaret's-at- 
Cliffe, Dover, Kent. 

Mr. E. A. Hontoir, '* Brook- 
line ” 42 Danycraig Avenue, 
Newton. Porthcawl. MidGlam 
CF36 5AA. 

Mrs. G- Lane. 124 Mather 

Avenue. Liverpool L18 7H3. 


4 He points finger at a cricket, 
club employer l7> 

6 Organised mutqal aid for 
Quakers (S, 7) 

7 Gin to be mixed in bar (5) 

8 Irrational order to reduce 
baby sitting <S» 

9 Olive is uader influence of 
drink (6) 

16 Airman to a strange beloved 

(9) 

17 Where there's a will there's 
a . . . (Si 

19 . . - possibility only of spin 
(4. 2> 

20 Colour glutton intended to 
say (7 i 

21 Absolve a steamer taking on 
fuel (6) 

23 On the look out for ruan 
drinking beer with tea (5i 
SOLUTION TO PUZZLE 
No. 3.1S5 
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SEVEN PREnoUS winners, in- 
cluding the much-improved 
Adviser and the Queen's 
unbeaten Fife and Drum, are due 
to clash in to-day's Mill Reef 
Stakes -at Newbury, it is easy to 
see this Group 2 event shedding 
some light on the quality of our 
home-trained juveniles. 

In spite of the strong claims of 
Fife and Drum, who comfortably 
disposed of the speedy Forty 
Winks in Ayr’s Strathclyde 
Stakes before outpacing Regency 
Bill in the Washington Singer 
Stakes over to-day’s six-furlong 
course and distance. 1 do not 
intend opposing Adviser. 

NEWBURY 

2.00 — Isolate 

2.30 — Blasketle 

3.00 — Merry Kerry 

3.30 — Adi her - ** 

4.00 — King Croesus 

4.30 — Parris 

5.00 — Strae Bridge 

AYR 

1.30 — Miss Deed 

2.00 — Spo risky 
2J30 Alverton 

3.00 — Lady Esmeralda 

3.30 — Idea 

4.00 — Red Crystal” 

4350 — Cara Go Dec 

CATTERICK 

1.45 — Allez Slanu-ick 

2.13— Dream County 

2.45 — Fortin hras* 

This handsome son of Green 
God has found no difficult in 
obliging at Goodwood. Salisbury 
and Kempton in recent weeks. 

The manner in which he 
accounted for Aspect m the 
Sirenia Stakes on the Sun bury 
track last time out suggests there 
are few better juveniles in the 
country, with the exception of 
J. 0. Tobin. • 

At the head of affairs from the 


outset in that event. Adviser 
quickened impressively at the 
distance to forge dear of the 
smart Aspect, who has since run 
out an easy winner at Ponte- 
fract- • 

Adviser could well have ex- 
tended his winning margin of 
three lengths id the Sirenia 
Stakes had he been driven out 
by Pat Eddery. 

It will come as a surprise if 
Fife and Drum or any of rhe 
others ht-re can halt his winning 
seq uence. 

Another possible winner Tor 
Eddery, who now has his third 
jockeys' championship sewn up 
barring accidents, is the tough 
veteran Merry Kerry, among the 
runners for che Joe CoraJ New- 
bury Autumn Cup (3.0). 

•John Sutcliffe’s seven-year-old 
Quisling gelding is in fine trim, 
having recently won at Epsom 
and Doncaster. He may just 
have the measure of John 
Cherry, from whom he receives 
18 lb. 

Gibbons first 
world sale 
next year 

Stanley Gibbons is to hold its 
firsi international auction in 1 
Australia at the Hilton Hotel. 
Melbourne next March- * 

The sale will comprise stamps 
from all parts of the- world, but 
the emphasis U ill be on “classic” 
mate rial from Australia. New 
Zealand. Papua and New Guinea.' 
other Pacific islands and selected 
rariLies from Asia. 

The auction will also include 
banknotes and early, maps of 
particular interest to’ Australian 
collectors. 
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New towns reassured 


,,y RAY PERM AN, SCOTTISH CORRESPONDENT 




E GOVERNMENT yester- 
teaffirmcd its faith in new 
to as instruments of 
nomlc and social regenera* 
i in Scotland, and removed 
doubt : which bas bung over 
m since the decision to can- 
Stonehouse new town 
lier this year, 
lew towns have been used 
planners as a means or la li- 
the pressure off the major 
>Itisb cities, which were 
iggling with usmense prob- 
is of urban renewal; and of 
■acting new industry Iq. 
Hand by providing advance 
Tories, accommodation for 
‘‘kers and other ind a ce- 
lts. 

hat policy was challenged 
.the decision by the Govern- 
3t in May to abandon Stone- 
se and concentrate re- 


sources instead on a plan to 
rehabilitate the east end of 
Glasgow at a cost of £140in. 

Bat, commenting on the 
. annual reports or the five re- 
maining Scots new towns, the 
Scottish Office said yesterday: 
“ New towns are a vital instru- 
ment of national policy and 
will continue to reinforce our 
economy by providing jobs 
and to reinforce our quality of 
life by .providing living condi- 
tions of the highest standards." 

The reports show the surviv- 
ing new town development 
corporations in confident heart, 
despite the recession; which 
has hit their efforts to attract 
and retain industry. Abont 
4.500 new houses were built 
last year. 

East -Kilbride, Lanarkshire, 
emerges as the town with the 


brightest industrial experience 
over the past year. There were 
2,000 jobs created, more than 
in any previous year, as a 
result of the arrival of 33 com- 
panies and the expansion of 24 
existing businesses. The cor- 
poration's accounts showed a 
surplus of over Elm. In general 
revenue. 

Cumbernauld. Dumbarton- 
shire, reported that all advance 
factory space had been taken 
by the end of 1975-6, but 
although 800 jobs were created 
by 20 concerns coming Into the 
town and eight major expan- 
sions,' (here was a net loss of 
employment daring the year of 
100 jobs. 

Irvine, Ayrshire, reported 
that factory letting was slow, 
forcing a redaction in the pro- 
gramme of advance factory 


building. But the opening of 
the first phase of the town 
centre provided 600 jobs; 
double the number first 
estimated. 

Livingston, Lanarkshire, ex- 
pressed concern abont ibe 
limited land available for in- 
dustry and are negotiating for 
more. The recession meant 
that fewer jobs were created 
than expected. 

Glenrothes, Fife, reported 
that,' although 22 new busi- 
nesses had come to the town. 
13 others had closed, resulting 
in a net loss of 70S Jobs in 
mannfaci uring. However, the 
opening of tbe town centre and 
the headquarters for the Fife 
regional council meant an extra 
762 office and shop jobs. 

Scottish New Towns’ Annual 
Report SO. £3.10. ' 


Expansion 
atPVC 
plant to 
cost £14m. 


3,500 more people complain 
about advertisers 


BY ANTONY THORN CROFT 


pending cuts 
i Guernsey 

\ eminent . .departments in '■ 
risey which have ashed to | 

1 over £7. 5m. between them J 
*e 1B79 will receive only £3m. : 
report issued yesterday is * 

an September's^ * , THERE WERE 4,086 complaints spring of 1975 that ASA adver- also to finance the advertising 

e report shows that in addi- / a 1,001 advertisements sent to tbe tised its existence, and asked for campaign, which cost £157.700. 

trading departments amici- 1 Advertising Standards Authority complaints from tbe public. with a further £228.000 worth of 
spending £l02m. Sums ofi in 1975-76. an eightfold increase Advertising was paid for by a advertising space contributed 
£4m. each have been ear- j on the 516 submitted in the pre- levy of 0.1 per cent, on display free by the media, 

ed for the electricity and ceeding year, according to the advertisers which produced Of the 4,000 or so complaints 

hone undertakings, while annual report of the ASA. pub- around £350,000 in the year. Tbe 1,000 were outside ASA’s orbit 
I. may be spent on droufiht lished yesrerdajr. Tbe increase money was used to expand the or regarded as not justified So 
gency measures proposed by I is an example of the power of staff of ASA so that it was able f a r 2.869 have been investigaled 
. -.uernsey Water Board. ) advertising because it was in tbe to handle tbe complaints, and and in almost BO per cent, of the 

cases the criticism was found lo 
be true. ASA approaches the 
advertiser, who always with- 
draws the advertisement. A 
third of the complaints related 
to mail order advertisements 
where tbe advertiser bad failed 
to supply the goods or has sent 
sub-standard merchandise. 

The work load fur ASA. which 
followed a Government ulti- 
matum that the advertising io 
dustry put its house in order or 
else face the consequences of 
Government controls, b as been 
assumed without much trouble. 

There has also been a tighten- 
ing in the rules covering tobacco 
and alcohol advertising, with 
advertisers having to submit 
campaigns to ASA for approval. 
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NOW FOR THE BOUNCE 

liny invnran mined the firu ttjgo of cha com- 
lOdiritt bull market, decent pront-nkmc lux 
•turned most of tbe commodities and metals 
a excellent burin j levels. Don't miss the neat 
dvirce— use our. weefcfy service to spot the best 
iportunities. 
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By Rhy* David, 
j Chemicals Correspondent 

'BRITISH INDUSTRIAL Plastic*, 
part of the Turner and Newell 
group, will spend a total of 
£14ra. to expand capacity for 
making PVC resins at Newton 
Ayclifffc, Co, Durham. 

The project. preliminary 
details of which were 
announced earlier this year, will 
lift the company’s capacity to 

manufacture PVC resin from 

55,000 to 90.000 tonnes. 

Building is expected to start 
before tbe end of ibis year, when 
negotiations have been com- 
pleted. Production is likely to 
; start in 1970. 

j BLP expects demand for PVC. 
(which goes into a wide range of 
j plastic products Tor the building, 
enginenng and medical indus- 
tries. to increase by about 6 per 
cent, a year in the U.K. in the 
next few years. 

Mr. Raymond Druett, joint 
managing director, said venter 
day that the plant had worked 
at full capacity’ most of this 
year, and bad to buy in resin to 
meet requirements of other divi- 
sions manufacturing plastic pro- 
ducts from PVC. The new 
capacity is intended to replace 
supplies from outside, and to 
enable the company to build a 
position as a supplier of resins 
to outside customers. 

The company supplies com 
pounds manufactured from 
resin, bur expects the present 
trend whereby customers under- 
take more of their own com- 
pounding to continue. 

It'' hopes to develop its sales 
of resin to sophisticated end- 
users such as manufacturers of 
cables, bottles and calendared 
sheets, and into medical appli- 
cations; avoiding high-volume 
and low-profit areas such as 
pipes, flooring and footwear. 

The expansion could lead to 
about 100 jobs being created. 


C.C.S.T. COMMODITIES LTD 

Provides a comprehensive and personal service to large 
and small clients trading on the U.K. and U.S. commodity 
futures markets. Our views on likely price movements are 
contained in a weekly report, the next four issues of which 
will be sent free on request. 

Phone 01-251 4171 or write to:— 

P.O. Box 421. Metral House, 

62/68 St. Jobn Street. London ECP1P 1JS. 


Planning staff 
asked to retire 

Northampton Development Cor- 
poration is to seek voluntary 
redundancies and early retire- 
ments amons fiO staff in the 
architecture and planning depart- 
ments, following a drop in 
demand for rented homes. 

The number of new rented 
houses being built is to be halved 
to fiOO a jear because of the 
economic situation. 


INTERNATIONAL COMPANY NEWS 


Fiat emphasises its j Venezuela 
Italian commitment I venture 


BY ANTHONY ROBINSON 


ROME, SepL 17 


WORRIED BY the blow to the the new Fiat, Alfa Romeo and 
Fiat image caused by the recent Saviera Diesel plant in Foggia 
management conflict, which led and the new bus plant al 
to the resignation of managing Grottaminarda. 
director Carlo De Beoedetti. Sig Sig. Agnelli also assured the 
Umberto Agnelli. Fiat vice chair- trade unions that the company 
man. made a major policy speech recognised their role as the 
at the Vevante Trade Fair at organised representatives o! 
Bari today in which he under- labour not only at a plant level, 
lined Fiats continuing commit- bul also in terms of economic 
mem to Italy and called on the policy. But he called for grealei 
trade unions to respect the logic collaboration from the unions 
of market forces. and an end to tbe sort or damag- 

Sig. Agnelli rejected susses- in? tactics of non-co-operation 
tions that Fiat, with its massive exemplified by the recent refusal 
new S930m. investment in Brazil io_accept overtime on the Fiat ; 
and other overseas manufactur- 127 line, a model currently in: 
ing and financial operations, was high demand, but threatened by I 
prepan ng its exit from Italy. He growing foreign competition. J 
said that the Brazilian operation Sig. Agnelli also defended the] 
and other major developments, company’s reorganisation into a 
such as creation of the SO per holding company structure, which 
cent. Fiat controlled Tveco Truck made it more flexible and better 
Corporation and the Fiat-AIlis able to diversify. He added that 
earttaraoving equipment sub- Fiat was interested in taking over 
si diary, all resulted in higher part of the Stale-owned special 
exports from Italy and higher steel division of the Egam Hold- 
domestic investment. ins Company and insisted on the 

He said that Fiat, together with need to accept the idea that some 
very few other Italian companies, areas of public enterprise could 
had’ continued to invest heavily well pas.- back into the private- 
in Italy and quoted as an example sector. 


Orders fall worries IHC 

BY MICHAEL VAN OS 

AMSTERDAM. SepL 17. 

IHC HOLLAND, the specialised The company which is 
shipbuilding company, to-day Holland‘s second largest ship- 
expressed “ concern " at the building combination, will also 
business prospects for nest year, figure in the major reorganisation 
Tbe company said in its interim planned for the domestic ship- 
statement that international building industry with state 
“price dumping” was going on, assistance, 
hindering the acquisition of new An IHC spokesman revealed 

orders. This may result in that the company has received a 


By Huph OShaughncity 

MORGAN GRENFELL has 
joined with (wo Venezuelan 
banks, the Banco Latino and 
the Banco del Centro Cou- 
solidado, and the Kuwait Inter- 
national Investment Company 
lo set up Araven Finance, a 
company aiming to channel 
long-term development funds 
into Venezuela. 

The company, based in 
Jersey and with a paid up 
capital of £80.000. v 
described >rstenia> a\ "a 
vehicle for po-o|irration” hy 
Mr. Bill Mackworih-Ynuiig. 
Morgan Grenfells chief execu- 
tive. 

A raven hope* in prnvirii' 
finance from a number of 
sources Venezuela. The Gulf 
and the Eurocurrency market-, 
for the big capital investment-; 
which are being undertaken b> 
the government and the private 
seel or to Vi-ne/ui-la. Tin* 
Venezuelan government has 
said it cxppct* to borrow S7hn. 
for its projects. 

These include hydro and 
thermal power stall tins, sii-rl 

and aluminium plums railway - 
and shipyards. The government 
i.- in the prucets of humium; 
SJJui. in i he Eurnrnrrrni r 
market. Mr. Maekwnrth-Yoiing 
said that Araveu ronld im- 
prove British rluiiirc., of win- 
niug contracts in these area.-. 


capacity 

warned. 


under-utilisation, it 


The order book value, the coin* 


state-cuaranieed loan — the 
amount was not indicated — 
enabling thu company to cuiu- 


“Ms sis 0 aw 

? OIO Fls.1 llbn. at the end of 

^m^comme^T Roti£ dwSb. com- 

danwo-day that in IHC’s sector of S b?found wwk buUHcSd i! 

ajrsa b Md n *dredg£g pvpec,ed ** ,na " kei to in, p r ° ve 

vSs-J^anese vards wSI in 1977-7S. IHC ha* also received 

b^ U c°a U s? 8 price SOme 30 Per CeDl - fBS StaubcL 'which is ?a£ 

below cost pnee. ins del j very very shortly of lhe 

IHC stressed in to-day s state- gi-st drilling vessel ordered from 
ment that results of its industrial me. 

activity had been ” up to expecta- ... - 

tion in tbe first half of this year. itAj t iccuo 

11 more or less repeated what it ^ AIT Liquide ISSUe 
had said in its 1975 annual PARIS. Sept. 12. 


Ford expands 
at Bordeaux 

By Robert Mauthner 

PARIS. Scot. 17 

FORD’S SECOND facl.u;. m 
Bordeaux, vvhtrlt will prutim:*. 
gear boxes for tin 1 l'ie-t.i 
model has been ollii-ulh :r 
ausurati-d. 

Initial production al tin- . 
dubbed “Bordeaux II.” will i.-- 
1,200 manual uear-boxo .i ii.<>. 
rising to l.filMI in a few mnmle. 
Full capacity of more than 2.uon 
units a day will be reached m 
1977. 

The gear-boxes are des-tinpri for 
the three major Ford Fie-t.i 
production planls in Etinitie ;:l 
Sarrelouis. West tiertuanv. 
Dagenham, England, and Valen- 
cia in Spam. 

Investments in Ford's two Bur 
deaux factories, v.hicli already 
employ 3.200 workers, a figure 
expected to rise to 3.S00 at Hie 
end of the year, already total 
Frs4550m. (about riOOm.i 

Ford’s first Bordeaux factory. 


report, published in June, that L'AIR LIQUIDE is to make a one-! where automatic ccar-bnxes for 
this 'ear’s profits wouid “not fur-ten free share issue. The com- 1 tiie Fiesta are produced. ha> 
differ* much” from those panv said it will raise its capital! already exported more lhan 
achieved in 1975 — the report had to Frs.5S2.33m. from Frs.529.39m. j 900,000 units since it Maned 
in fact said that profits would not by the creation and issue of j operating less Ilian iliree year- 
lag behind. Last year. IHC’s nel 756.270 new shares of Krs.TOjago. representing sales nl 
profit rose lo Fls.l2m. from each. The new shares vvill rank 
Fls.4.4m. in 1974 and the company from January 1. 1976. and tbe 
lifted its dividend to Flsj per issue will begin on December 13. 
share of Fls.10 from Fls.0.50. Reuter 


Frs.lbn. 

Altogether. Ford France will 
from now on manufacture nearly 
Ini. gear-boxes a year. 


)MMOD!TIES/Review of the week 

^ower cocoa crops predicted 


MARKET REPORTS 


Z-LM to SL «.5. 2.73. Krrb: Him- 
niontUs Z422.3. Aliernoon: cash £105.5. 
5.7a. IbriK* njonttu. S42, 2.7S. 2SJL 2. 
2.05. Kert: three mooihs £23. 34. 


BASE METALS 

steady 


SILVER 


SOYABEAN 

MEAL 


' OUR COMMODITIES STAFF 

>HY PROSPECTS for cocoa 
iction in tbe 1^76-77 season 
idicated in the latest market 
t by London merchants Gill 
hiffus, out yesterday. 

hough the report says it is 
►o early to hazard any fore- 
on output or demand for 
tew season, it points out 
he dominating influence on 
varket is the disappointing 
ction outlook for the West 
in main crops. 

•tewing the situation in In- 
lal countries, the report 
the 1976-77 main crop in 
a could be up to 50,000 
s less than the 1975-76 out- 
af 382,455 tonnes. 

Nigeria the main crop is. 
ihed as a “potentiaJ* 

er.” -and a redaction of 

300 tonnes from 1973-76 is are estitnVtTd to**be equal" to only “ishts close the December 

bt possible. . • . 3-4 months’ supply. If the worst Position on the London soyabean 

tough the Ivory Coast out- expectation’s about - tie forth- •ei-hi terminal market was £142.85 
' s far less gloomy tbe main coming crops prove well-founded, a tonne, down about £10 on tbe 
s forecast at about 190.000 still higher prices may be ueces- week. 

5 against 216,366 tonnes ib sary to ration consumption in the M etaJ p ri ces remained under 
6. next two or three months. pressure this week, as a result of 

report' points out that Meanwhile, eocoa prices, which the continued absence of con- 
igh production in 1975-76, reached further new peaks early sumer demand and doubts. about 
estimated at 1.509,000 in the- week on the TLoudon the- strength of the economic 
?, is expected to be 3.000 market, turned sharply down- recovery. So despite the fall in 
; above consumption, it is wards, falling about £80 at one sterling and a fall in warehouse 
usory surplus,” particularly stage. But a substantial recovery stocks, copper prices lost ground 
arge part of the Brazilian was staged yesterday, with the with cash wirebars closing last 
arao crap may not be suit- December positioiL ga in ing £28 to night £35.25 down on the week at 
tuality for export. close at £1,491.5 a tonne, down £83L25 a tonne. 



AIL AUG _ Sep 

1976 


, rtimrit nmrt Steady 00 the SUv * r w * 3 l-«»P an ounce lower 

I Lr.ndon Metal Esdi .nice- There was an ^ ^ 

i earb- jdrant-c when leftover physical UlarKet rcsiL-rday. «i u - s - <wnl ; 

demand attracted bear covert it* and bonk wir^anta of thi- tataa levels wfrerspoi 

! sou an ok buying which look forward diwn — *c: threu-nuunh 429 it 

. metal front m npenina of £856 I0 £5fS down n flc: “M“omb 43bc,_down 33c and 
nnle Cl fi nV, w ,.lr K..t rxis. ,n 1 niarket. Ai thti level fresh 12-month 448.SC. down 3.i r. The tneu! 

, n - *“ °° ^54.5 seUlnit was attracted In the afternoon “Puned »> 24t.S-t4JSp i«20:-C21l-i and 

below Tuesday's ail -time peak. 1 the price drifted despite a steady Comes afh^ an active day closed at 345.3-246.3p Nov. redelivers off Dakar 

- _ : opening but forecasts of a small Increase <4254-427ic. 

After- moving up on Monday ■ 5n stock* had lime effect. Toward* the • — 


A part camn »t oilseeds was arramted 
from Vancouver to Japan at 91a fia for 
«Xl..Nov. Miscellaneous chanerliu ln- 
clnded bauiaic from Port Rhodes to 
Cra mercy or Baton Rous-- at fi2n fiO 
for Sept, and Phosphate from Kpt-roe to 
Rotten at 59.75 zross tcrmE for Sept. A 
carco of ore was covered from Puerto 
Ordaz to the Netherlands ai 54.35 fio Tor 
Oct. fn the sugar section a cargo was 
dxed from Jamaica to U.S. GnM at 
57.23 Oo fur Sept. Ttmechanerers fin-d 
a roll-on-roll-off ship of r 4.001' long dwr 
lor six months option further sis months 
trading at 57.100 dally, delivery Japan 


sugar prices fell steadily, nntil 1 01 n -adlng fresh physical Interest ^cr ^u.VEi; 


recovering a little yesterday. The I u>e priw » > ^ l ^«i^inci W mMiie K Rarb 

I of ISC. But forward metal fdl over (he 
week a net 0325 , Turnover 17.S75 
.tonnes. 


December position ended at 
£129.15 a ton. down £5.475 on the 
week after reaching £139.75 on 
Monday and- sinking to £127.625 
on Thursday. 

The decline was influenced 
strongly on Wednesday by 
rumours that Brazil and tbe 
Dominican Republic had sold 
-large quantities of sugar on the 
world market 

The higher-than-expected U.S. 
soyabean output forecast for this 
year, issued at the end of last 
week, depressed prices in 
World stocks at end-September ^ucago and London. At last 
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EKlY PRICE CHANCES 


1WV 

Unf <v. 


Sul him 
lulu, 
prirw 


*n j+ c 


or L..V1.L. 

! l-llMJ 


i+ " r 


SOYABEAN MEAL 

The nurket held just abow the prevhm& 
(-lovtug levels id tiulei condiUons- A 


dlsapoiDtiog 


Spot- . -.{ 
J ninallit.. 


II uwnth- 


t45.15|. -IJfi -45 2S t . +0.10 
<52.©p ~U 1353 JO,. -0.05 
r62.5|' -1.4. 

I ... 65t- 

-7B.5| -1.4 I — 


Chicago opeuing sonu 

ptuhv-d values lower, where light profit- 
taklna was met. reports SXW Com- 
modmes. * 



Vwwl’yn +ct 

Duunress 


■i 

|i 

l 

' 1 

Done 


LHE- Turnover 172 <!S0> lots of 10.000 


;£nerr.'nne' 


oes Morning: Three months 253 .5. S3.1. Octnher 158.0^58.0 — t.5D 

33.0. 53.6. 515. 533. Kerbs: Three months Uereinher ..M42.W42S — I.BD I4S.S&-142.M 

352.9. 52.3. Afternoon: Three months i’ebniar.v . . 148. 19- 48i — 2-M- W9.50- 14739 
234.ll, 5 3.S. 54.0. 3L2. 54J. 54.5. 5«J. 54.2. April „...I14B.M 4jLQ — 1.T0. M40-MB 80 

34.1, 54.0. 52.9. 52.S. 53JI. 53.9. 53.0. Kerbs: J«me -- 'lOVM-BU -0.75 - 

Three months 2S3J. 4.0. 3J. 4.1 .VupuKt :UKL00-55.B —2 


COCOA 


Prices 

decline. 


«T lo ' vcf k-vel. The market closed steadily LONDON OAILV 

’cSSt 1 — ? 0 *iS* , ifS ?^ hc ^ hs ^ ^ ««*«* CU1 anSSdmSr a 


Amalgamated Metal Trading reported 
that in Ibe moral ng cash wirebars traded 
ai £S29. three months £j 6£ 

61. S3 to i«. Cathodes: ca™ M i B . ,.. a , nufius 

three months 04#. 4 Sl 5. 4S. Kerb: three J 

months £881 to 57. Afternoon, wirebare 
cash 1825. three months 0)61 to 56. 57. 

5S. 57.5 to 56 Cathodes three months 
£843.5. 43. Kerb: three months 1836. 57. MubL'nLrvt 
57,5 to 82. Septeutlwr | W®-6-??- 

TIN— Slightly higher. 


-qoblUacd after Ibe 
with consumer interest 


revert 
Jt Ibe 


*- , 

t Mitber^..... f54.0u-65.a —^-50- — _ 

Sflieg 109 <1431 lots of 100 tonnes. 

SUGAR 


YeMeeda.v’H +>*r 

Busioeve 

COCOA Clove , - 

Llnlll- 


+15.75. 1 496. L- SB. 0 

in njp niorauu l>i«nbor.J I496.0-95J) ;-r28 1458.0 58.0 

forward meul rtvanced ^ fr« * 'Slih 'SRS? 

£4,673 oo fresh physical buying pre-market “V. BO. T S o 

and specnhuJve lntere« In the first ring. J . nl > • ••• i ■+**; 60 . '-44.0 

lo the second ring hedge seDina came on September . 1^0.0-50.+ , + M i 1812.0- 10.0 

to the market jnrt in the a/terooou there Dree min-r ... Wk+iij — 

was farther selling Irora tbe U5. ptuldng “ sales: 3i35 15529) lots o' 10 tonnes, 
the price down lo £4.643. Calralattons nf mteraattonal Cecaa Aoreement— < UX 
a small Increase in stocks had I Uttlc ra- ce nu per pound): Dafly KU.-K tt09.R2r: 
flueoce. Late physical Demand an en- i^jy average 107.27 <1 in>.91j: 22-da> 

cooragemeot rrom the steady copper average TIM. 19 (163.72). 
price then took forward metal up io a 
dose on the Kerb or £4.670. There was a 
net fall In the price over the week of 
£7-5- Turnover 2£1S to ones. 


DAILY PRICE i raw orarl 
ton ctf for Sept. -O ct. 
shipment. White sugar daily Price was 
fixed at £145.00 < samel. 

Tbe market opened steady and gains 
of some 173 points were recorded, 
reports C. Czantifcow Bur the rally was 
short-lived and all the gains were erased. 
A lack of a+IUnii at mid-day pot values 
Just above the tows. During iba after- 
noon session tbe market basically gained 
groiinf. bul attempts to break the £130 
level * basis December were defeated. 
Better support seemed to emerge every 
Ume o notations dipped so that the dosing 
tone was quite steady. 
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TIN 


n_m. 
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Grade £ 


J+ "ri P-rt- ri- or 
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-I 1 -I 

I £ i K i £ 


Robust as dosed irregular, unchanged 
re OO a mnne higher, mainly reflecting | Jn . 
New York s afterboon trend. 
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- I £396 
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£420 


5946^7(1 -17.5 £54O-350( £483^10 £340 
. 12.160 I - £1.«60 i£2^JT.^£L4E0 

ajaiweoia^iojj 


£B24J6 ,-ibJE 
13&&.76 | -36.8 b 
£U lL76 ;-3S.76i 
££43.5 .-3b.O 
311BJ) 1+2.0 

h 4 too (ni! £276 i— -1-5 

a i mi j £285^3 -2J76| 

(i i»t £*,'195.6! — 

rkWt.-.».f..1b,SE.0M^ I — 


re Bhra mi. 
I». On. f El- 
Unite" ml.., 
b !*>. IM.— 

■ na,.... 


iii<.)'Ajueroti£ Uo-ice^j - 
rket per pa; £90^5 1—0.8 
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SHKJb £926.6 £574.76 

£W9.TO £971.3 £604^5 
JB5G6 JSK4-S £664^6 
£68SJ> £968,75 £85t* 

■ S 147.75 311406 SJ04.I25 

£173j SSBOJa 

£ISL£6 £3113 £170486 

<2.081 12,786 £2.491 

[6288.311 '»LUE-^3 

n£l-8o.76d:WMA 76^8Lb 

■ £7o£ ‘£10046 I £67 
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High 


£1.246 

£U»0 


£471 

£468 

S486 


£910 

£710 


£312 

£377 

£172. 


months 24.470. 73. 73. 70. S3. Kerb: Sales: 1.973 1 1.5311 lots nf 3 tonnes. 

Standard three mooihs fJ.RG, £6. After- ICO Mrutor pried iV.S. cents per 

pooon: Standard cash £4.343.- 30. three pound): Colombian UUd Arabicas ITSjM 

months £4.855. 45. 49. Kerb: Standard iiso.DOc oilier UUd Arabicas 159.00 


$3?0 Sl32i> 


| £206 £149 


U> 

i months. 
Vuient... 
Standard 
Cash.. 
f apintlis. 
a'mem.... 

Straits E..' i$117a 
New York 


455D-5 i — 5 | 4625-60 VI2.5 
4660-70—2.5 <645 50 4 ISA 
4556 -6 | - , 

4550-5 — S 14525-50 *123 
4660-70 -2. 5 4 645 50f+lB5 

45B6 b . - ! 
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J 361 ,+ 5 


CUFPEK 

YrtenktV 

Clare 

+ or * But-tnceK 
— 1 _ D,:*o»- 

£ l*.*r tonne 

1 

bDfUeiotier .. 
Nuvembrr... 

January- 

31ft rob 

^4) 

July 

seiurmhcr.. 

1669- 1672 +11.0 1575 1669 
1622-1625' + 8.0 1535 It 20 
1894- 1505'- 1.5 i 18 10- 1509 
ls8a-1582<+2.0 '1503-1175 
1676- 16761+2.6 ,1306 1(76 
1668-1574 •» 1.0 1 - 

1665 1678+0.5 ' - 


iiartb 
M*V ... 
Au»:. 

ttei 

Ito- . 


£ per It* 1 1 

! 1 1850 19.00. 1 1B.OO-18JB. 120.00- T5.B0 
>29.05 29.iV.i27.W-27.7j 1.0 00-20 bJ 
137 40-87 E0H65.b>35.bi|l68j:5 84.00 
I40£0 *0hbi i59.o?-3S. fa , la I 60-57.75 
145 afl-46.B0| l44.55-«4 70- 146 50-3 00 
IcO Oj^iI 00 143.76-60.00 ;lb1 75-49 05 
fod 25-64 25-135 5064 00; 1*3 60-63.00 


Maize — No 3 YeUow American- French 
Sept ISO transbipnioni Coast. 

Barley— SEC Keed-Canadlan Sept. 
£79.50 East Coast. 

LONDON CRAIN FUTURES MARKET 

<GAFTA<— tWheaL easier. Close: Sept. 
£31.10. Nov EC.45. Jan. £94-55. March 
DA60. Mar £SS_S3. Btisintss- Sept. £S1£5. 
Nov. iSZ.M-SXLZo. Jan. £S4.93-£M.7D. .March 
fST.M-r&Ltn. Mar £99 S0-K9.U0 Sales: 
SB lots. 

Barley, caster. Close: -Sr-pt- 78.73. Nov. 
ISU.40, Jan. {XL4S. March £M.«0. Mar 
£57.05. Business: Sept. CT.OU-XTSJ0. Nov. 
fifl.OO-£S0.75. Jan. cn.IW-5Si2.H3 March 
£55.20- £94.75. Mar £B4.75*!S7.0S Sales: 
133 lots. 

KGCA— Location ez-larm snot prices. 
MoB-breadinaklna mlltlnp wheat— Norfolk 
£90.60. Feed wheat— Devon £81.10 Norfolk 
&0.0B. Feed barley— Devon £70.75. 
Norfolk £18.00. 

The U.K. monetary co-efftctent Cor the 
»w» from September 20 win lucreaso 
(O 1.25S. 

EEC IMPORT LEVIES: Effective to-day 
flu order current levy phis OcL. Nov. and 
Pei-. premiums. wtUi previous In 
brackets': Gammon Wheat 55.27. nil. nil, 
nil. <54.43. nil. on. nil); Durum Wheat 
10434. D.S0. 0.50. Oil. 1105.83. ud. ail- DID: 
Rye 43.42. l^S. 1.58. LSB. M4J1. 1JS, UA 
1 38): Barley I6.1S. LB8. 1.88. 198. *18.18. 
1^8. 1.5S. nOi; Oats 1B.0S. mL nlL no. 
09.08. 0.40. 0.49. nil): Matza (other than 
hybrid far seadtns) 29J9. 3.38. 3.30. 3.M 
• 30.718. 3.36. :i.5C. 3.36 1: Buckwheat nfl. till, 
ml. nil. 's*me>; Millet .HJ.60. 0.79. 0.78, 
niL *35.69. ml. DU. nil. Dili: Crain 
Sorghum 37.88. nU, ntL mL 8.40. 

0.40. IU1). 

Also for the following Bouts Wheat nr 
mixed whe a t and rye 88.27 tS7.I8i: Rye 
7754 171.84*. 

MEAT/VEGETABLES 

COVENT GARDEN tprwvs tn sH-ritngt— 
EugHsh produce: Apples— Per pound 
Bramleys Seedliug 0.07-0.V9; Dertjr^ 0.06- 
0.07: Tydertans 0.06: Worcester Pearmam 
0.03-0.88: Cox’S Orange Pippin € QS-O.13 
Pears— Per pound, Williams n.AV: Con- 
ference 0.07-0.05. Plums— Per 12-lb 
Malone s Seedling 1.70: Laston Cropper 
1.411: Damsons per pound d.ll. Tom woe* 
—Per box 12-lb 2.10-2.20. Cucumbers— 
Per box 7.40.1.69. Mnihreems— Per pound 

0. 40-0.30. Carrels— Per net iW-kg. J.30- 

1. ». Celery— Per 12*tS l.on-UO. pre- 
packed IS- SO 2.29-2.40 LcUucc— Per 12 
round 0.311: Webbs 0_sn; Cos per eight 
0.90. Onions— Per net 254ts 4.30 Piulclen 
SjO. Marrows— Per box 13-25 1.00. 
Pvtai dm — P er bas 4^0-5.00. Capsicums— 
Per S-ib T-O-i.38. 


U.S. Markets 


*’■. z: 


JUTE 


three months £4, BSD. 70, 75. 78. 

LEAS — Steady lo > dtuet mwket, 
helped by forreastb vf a alodfs deciine. 

Forward metal opened al £2S&.a. traded 
at around £285 for most of the day and 

performance* of ^ other SLICTHTLY STEADIER opening on the Au.tmUin JkistendV-l- 

There was a decline in the price over 
the week of £1375. Turnover 1499 Tonnes. 


*.159.00): unwashed Arabicas Samos Fours 
155.56 (same*: Robustas 133^0 (136.00). 
Dally average 15117 il£3.67>. 

RUBBER 

SLlCHTLY STEADIER opening on the 


Sales: 3.742 *9.291) lots of 5 tonnes. 

Tale and Lyle ex-refinrry Price for 
granulated basis white sugar was £224.80 
1 same 1 a tonne tor home trade and 
£119.08 (£19M0> a long ton for export, 

EEC IMPORT LEVIES— Fdk deDaiUKd 
and noo-denatured sugar, effectixe today 
I PTC no ns la brackets* : WHio; 15.72 
* l5JSfii. Raw: 19.07 <17.67 - . Tbe- rale 
Tor raws u both cases Is ror eusar basie 
92 per cun. 

WOOL FUTURES 

LONDON— Tbe market was unchanged 
to sU&lttly higher in quiet trading, reports 
Bachc. 

(Pence per Klloi 


LEAD 


j a.m, j+ '"H p-m-- j+ w 
| UlEeift! I — I Lnoflk-iai — l 

« i £ [ IT , 1’ 


pw the day. ctostog ceief. Lows and 
Peat reported a Malaysia it godotvn price 
of IBSi cents a kilo (hnycr. October!. 


Buolneu, 

Dt>ne 


No, 1 YeMMdajYI Previous i 

lv.S.5*. dree 1 day's riaw 


BtHiuewi 

rtnue 


Caali S74.5-Si-1.6 £74,6 5.5 +1.23 

aiDonrlis..' tfb5.5-S;— 1^| *86 .5 . 

^meni ; *75 — l.S; — ; 

N'.Y, .Spol.l - I »gd-4» 


£L623 1 £7 2b I Morning, caab £278, 73, 


O1.1. 40 410-6 1.00 
Ni.v. i60.QO-Dl.0l 
« W-Der -S0.lbFS0.9B 


49.00^1.00' 

90^5-51.00- 

5h.TlUJ.DD! 


2 1U ^’ J??* Jim-3latl3d.OQ-bLiO ; S0. 10-63.161 DifflhrS.M 

M M™' Afr-J lie 55 50-65.55 ■ 65.15-55.20 ib554>6.l5 
“ m « tl « Affenmm: cash J| V -5 C|h 54.40 d2^0 \ 57.2067^61 a7.6057.« 


liiip 


|£78&h 

[62.6 
: £865 

1 ' 

| £145 

mo 

! 5800 
I S£»rt 
! £112 
1 r?= 

: £124 
1 70p 


1 iSla, 15, 74L5, 273. three monute £286. 1 *nr.beri5S.&58A5 
1 85.5. Kerb: three months CM.- t>er-u«-3aJB-D»J5 


- ZINC— ftaratr ebataed alter a feature 
I Ik* day’s trading. After opening at £424. 
ifnrward metal slipped to £123 with ettr- 
mates of ia Iflcrease la stocks a depress- 
ing factor. But in late trading there was 


Jan-MaiS » 00-60.60 
Apr-JneE9.6a-6D.fl9 


59.25-59.fi0l 59. BO 
59.90-90 JO) 
59.50-91.00; 


October .. ..{35 1.0-22 J 40.45 225.0-22.0 
I irnnlvr ...pSfli-29.6 4-0A0 BkB.aaB.5 

Martd) 124*0-41.0 + .68; - 

Jl*iv D60.U1.0 + .76- 

Julv + 1 .» 

OH.4WT. 065 0 09.0+1^0 

IHvcinbcr 070 5-74 6 *0.2t 

Murrii J8 /7.U-7B. ,0,50 

Sales: 22 |3fl» lots ql I JOB, Wlos. 
SYDNEY GREASY Un order buyer, 
seller, business, sales'- Ort. 2SS.0, 2S3.7. 
28C.3-2S4 j. 77: Dec. 286A 297.0. !I7J 
2B3j. 28: Mar. 397.0. 307.3. 308 0-3065. SV. 
May 315.8. 316JL 314.2-S15.fl. 31. Total 
sales ITS lots. • 


DUNDEE— Quiet. FTIceP c. and f. Ll.K. 
/or Sent. ‘Oct. shipment: PVTS rS3. EU'C 
£211, BVTD ITie. Tos&a: BTE £2*4. BTC 
£212, BID £264. Calcutta flood* steady- 
Gmlatlons l- add f U.K. (or Sepi. ship 
mem: 10-ousce 49-Uicb £8.02. Tt-mmcc 
£0.12 per I0D yards. Del: CS.iC and 18.12. 
Nov: £5.04 and £6. M. "E" Twills: £32 93. 
Ca.01 and £2.57 for the respectiVL- Ship- 
ment periods. Yarn and doth qaleu 
LONDON— Steady. Bangladesh While 
“C" grade Sept. -Oct. 53K1. Bangladesh 
While "D” grade Sepi.-Oci. Wfl2 a long 
ton. * 

CALCUTTA— Steady. Indian spot Rs450 
Dundee Tessa Four spot R9450. a bale Of 
400 D». 

★ 

LONDON— Palm all. The market drifted 
Id very dull conditions, reports Paurv 
Falrdougb. in sympathy with an easier 
physical oil market and weak Chicago 
Soyabean trading. Closing prices: Ocl. 
257-267. Dec. 266-262. Feb. 265-2841. April 
278-265. Jane 2711-367]. Aug. 274-272. Ocl. 
27S-270. Sales: one Im. 


Sales- 7*> 1 150i lots at 15 tonnes. 
Physical closing prices ( buyers 1 were 

mg iKwr. oat m id iE mount mere was p ’ , -2: r- m 7r,fS ■ 

A small gain and the price closed 00 the ° <S ' <sanrc '- SOff - 

Kerb at £434. It bad a net fall over tbe 1 “ p Klm v , • 

week of £6.125. Turnover 1.773 tonnes. F RF1 GHTS 


GRAINS 


ZINC 


a.m. 

Official 


|+ on pan. 

— > Unofficial 


■f or 


THE BALTIC — Optional Kprsffimta 

atiracrcd ■ limited enamrr for fare Sep 1 
early oa. shlpmem to East Coast U.K. 
and lo Southern Ireland. Scattered 

interest was noted lor optional com. Bust 
new wax. however, again very stow 10 
DRY CARGOES— Slightly firmer coo- develop with a fair gap between buyers 
ditto ns persisted In the North American and seller) prices. 

dram section with 58.50 paid for 3 cargo wheat — Canadian Western Ref Spring 


cial close. -2 Unquoted ■ Nominal * U.K. a no Cmnmonwealth refiiMd. 

« imtK» , lv4 Prtc*?. o Madagascar. *1 Cellveren Delivered U^R. i.oo. 
EtKieKfun. v Uouid aulplmr «z>unk Boturdam. • Medium. (Mtno «ul 


o Uganda Robusta 10 BnivaSbed U Lb 
Lfuenosl. o CM. Cononetna) non 
1 Sisal onotud tn 11^. 8 from U/13/79. 


t i fi j* . 

CobIl. 405.75 6L1.33: 405.75-6i-» IS from the U.S. Gulf to Antwerp/ Hamburg No. l 151 per cent. Nov. £87.80 direct 
& numth...iWa.5 .7S’-1.8il 4<2 .5 JJ5 range for Scot. /Out. and 817 fio for a Tilbury. U.5. Dark Nonburn Spring 
sPmant. ...I aQ& —1^' — • 1 cargo rrom DuliiitoSupertor/Tbuoder No. 2 14 per cam. Nov. £87.88 direct 

Ftau Wen; — ; “57.AO I to Europort aud Antwerp baaed un Tilbuty. Oct. £81,85, Nov, 195. Dec, £84^0 

4 two porta load for Sept. Other wain transhipment Earn Coast. U.S. Hart whiter 

- Cents per mnmd. * Oo previous booking's included Norfolk 10 Antwerp’ No. 2 Ord. Sep! £53.65. 'jet. £84 IS. Nov. 
unofficial close. I Sll per picul. Htmbflrp range at 85-58 fio for Sept, and CA.5U irsnshlpmeni East Coast EEC 

Mornins; cash £486, 85,75, three months U.S. Gulf to Japan ax »A0 fin for Ocl Feed Sept £81.75 East Coast. 


FINANCIAL TIMES 

sept- 1* ^sjpTTS 'A|.h,iu ; i~«i «j 
^34.00 ^36.43! 232 59 ! 180.22 


(Base: July 1. IDS- 180) 

. REUTER'S 

sept. H ."bepi. Unui ji ~ iei f Year no* 

1464. 9 "ldei!?: 14B5 .0 ! 11B7.B 
tBasa: September 18. IP31-ID0) 

DOW JONES 


Li. nr : 

SeiL ; 




Jnolm 1 
1 

17 | 

| 16 

■ei> 



ion. . ;■£ 30 4&330L 23U37.3 1 1 m 5 30 
K* it»ire^ .334.73jMO..O] 40 413 DO 04 
(Average 1924-25-38=100) 

MOODY'S 


91uoJv’> 


■■-"■IJ ;Vlnnlb'\uii 
17 16 1 W U'i' 


4ule Cn-nnt. r a 25-Bfl 24.81 6 IB .7 897.5 
1 December 31. 1331= 100 1 


Copper up, 
soyabeans 
limit down 

NEW YORK S,-rt 17 
-4FTER initial easiness nn novrulaate 
selling copper raided tu ■ lo>.- 
higher on local ihon-cmerluj. ■=*■; jCls-i-- 
and oil closed Ilntlt-JoK-n «uh nfli* - 
grains sharply lower un lK-avv r*un*t 
soiling. Cocoa closed higher on CuniEir - 
glon 11 ousc sbort-covi-ruu jnd nic-u....-k- 
end book squaring, Bacht- ramm.-nts 
Cocoa— Ghana SPtU 125* ■124*- f..ihra 
spot 1191 »nrjv. S;pl. un.n«* iIIMD*. D«.: 
118.49 1 IDS. 20.. March 103 24 Mjj UH i«. 
July 97.7 nom.. Sept. 84. Uj. Di t -. Vu*t 
nom. Sales: 946 lots. 

Coffee— “C M ConiraL-i: Sep:. !di.jii .iskril 
ilbC.50'. Dec. 133.0U-132.9U < 134.90*. .Mar It 
143 lS» bid. Mar 14X3n-J4400. July 147 Ml 
bid. Sep*. 142.20 Q skid. Die. 141.60 asV.id. 
Sales: 196 lout. 

Copper— Sept. Gi.W (b4.!kl>. Oi-t. r.j 4>l 
165.001. Nov. 65.90. Di-C. 6G.40. Jan. fl.M. 
March 6S.10, May 69.70. July rujtf. vpr. 
71.30. Sales: 4.1£s lots. 

Couoo— No. 2 : Ol-L 7S.BU.T4.2'.' i75 7.i 
Dev. 74.00- T4.33 * 73 S3*. M.irth 73 M. M iy 
76.08-76 16. July 73. :0. ilcl . 61.40.^1.4,1 

Dee. 68.S3-6s.ij, March 6a.iHL6h.;<fl SjI.v 
5^30 Vns. 

■pGulif — Sept. 117.20 1 113.90'. <M ITT .il 
<113.901. Nov. 117.40. Dev. 117 j». F. h 
119 BU. April 115 70. June 111 JO. A U4 
420.40. Ocl 121. -ai. Dec. LT2.20. Sat.-«: 

2.44S lots. 

Cre am wo o l— Spot 1S.OO nom •-.ltn-- 
Ocl. I71.U-141.II il7l.fli. Dee. 17J.U-ir2 0 
1172.9*. March 175.0-1^.0. 

ILard— Chicago loose 19.00. NY pn:nr 
steam 20.30 >22.75 a>kcd>. 

ttMatee— Sept. 2P2-291i * 2312 •- P.-. 

2S31-293 l!S91 .. March 29n:-2W. Mjy M41- 
294*. July 29lil-296‘. Sepl. Si 0. 

tplatlnum— Oct. 137.3*1 •iJO.i’Ot. Jj-i. 
160 TB * 139.001. April 162.9*1 Julr Ju.’- :"*. 
Oct. 170.00. Jjn. 173.211. Sales: >2 Ij 1‘ 
XtSllvar— Spot 42?. i>0 ■ 475.3.'* S- u*. 
425.40 <1421911.. IM. K.V.90 *422 41*-. 

*27.70. £V-v. 420.30. Jan. 431 "*' March 
433.10. Mar 439. W. July 443.5)* Scpr 44- :u 
D..-C. 433.40. Jail. 455 00. Sa.e%. M..2W 
IMS 

Soyabeao*— Sept. 66.1 asked 'fiS-.i Nm 
RGfli *6'flJ 1, Jan 076 ask.-ri. March *)T7| 
asked. May 6751 a«k,-d. July 67>> .lM-.-l 
/i5tyabsan Heal— Sept, I79.1W-:?) jd 
• 147.91)1. On. lM.SO-l'tt.OO iIm>.sh>. D-e. 
154.00-1S4.5U. Jan. 144.S0-1S3.UI*. Mjr.-q 

155.5W56.D0. May l^.Od. July 

1X6.50 

Soyabean Off-Scpf. 2229 iSL?5'. «•«.:. 
22.23 asked f23.S3*. Dec. 22.31 ask, d. Ja-I. 
22.55. March 22.70 asked. Mar 22.73 asked. 
July 22.70 asked. 

Sonar— No. U- Spot T.99-S (*<* <7 9*** 

Jan. 6A0 bid ifiJiDi. March 9.0:-9.i4. May 
9.3&9.4D. July 9.C5-B.69. Sepl 9 Tb nom . 
OCT. 9.78-9.S2. Sales: 4.03ii lots 
Tin— 333.00 <364.00 pvkvd*. 

**Wh«rt— Sept- ■*02 430S5*. Dee 311710 
i,31flj.l, March 322J-32S. May ZTii. July 
333. 

WINNIPEG. Sept. 17. ttRye — uei 2UH 
hill f264i*. No». MUJ a«fecd *2kij hid-. 
Dec. 259J. May iili.70 asked. 

•-Oats— Oct. 123. *i:g; DM*. Dec il? 
asked *129; bid*. Mar »7.7n ask.-d 
fiBarlcv— O cl 193 « 11*44 bid'. LV<- IV"? 
asked * 1071 1. Mar M-30- 
rt Flaxseed— Oct. 724 *7271 hid* Nov. 
720: asked <7.Vq uphwl*. Die. ~j, avRed. 
May asked. 

Wheal— SCW RS 15.5 per will, pruttin 
coati-ni elf St. Lnwtvnir r.w: '77?i'. 

AN cents per ouund vx-uarehouic unless 
otherwise Qatod. • Cents tn-r fl**-ih bustji 1 
cx-wareboase. «PS‘B per troy mmcv— ion- 
ounce lots -iChicacu iuiisi- >’-• in-t mn iu, 
—Dept, a) Ag. pnc*-s prcriuus *3?v. 
Prune ateiim f.o.ti. NY bulk tank cars. 
trCcnR per tnnr uunrt- i-x-war>-huuft-.-. 
frNew ■ B " camran in t's .1 shun mo 
for buDt lots of 1W short tons delivered 
f.o,b. cats Chicago, Toledo. SI. Loui3 and 
Alton. 1 ?'» per troy ounce for ni^xui,. » 
utrtts of 99 9 per nun. parity delivered NY. 
“Cents per 69- Ih bush* 1 1 in stare n Cents 
per 5fl-lb .bushel ox-u.arehause. b.uou 
hiwhpi lots ■■ r.-m-. m»r 24 lb buch.-i 
6 Cents oer ffl-lb bushel ex-warebonve. 
5.009 bushel lots if Cents per .Vi- lb bushel. 
cX'vrarebouse. 1 .(hW-huxhcl Iwn 


COPRA— Philippines * p*-r lunne'-— 'ler 
to Dec. S345 reseller elf North Euraneaa 
ports. 


) 
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Quietly dull day after an eventful week in markets 

Index closes 1 point down at fresh low for year of 334.5 


Account Dealing Dales 
Option 

* First Declare- Last Account 
Dealings tious Dealings Day 

Sep. 6 Sep. 16 Sep. 1? Sep. 28 
Sep. 20 Sep. 30 OcL l Oct. 12 
Oct. 4 OcL 14 Oct. 15 Oct. 26 


* '■ New time ” dealings may lake place 
From 1 JO a-m. iwa business days earlier. 


With stock markets still over* 
shadow eti by the recent hike in 
Minimum Lending Rate and the 
Bank of England's call for an 
increase in banks' special deposits. 


rises in FT-quoted Industrials. 
Average daily bargains over the 
week were 4.284. 

Slid awaiting some indication of 
the Government's funding tactics 
— there was no announcement of 
a new "tap" stock yesterday — 
British Funds drifted lower. The 
fresh downturn in sterling also 
acted ns a deterrent for buyers 
and the August Retail Prices 
indices, too. carried slightly 
hearish implications for the 
marker. Late business was 
except tonally small and many 
foncer-d.ned issues closed l lower. 


British Funds and equity markets while shorter maturities were a 
ended the Account on an uncer- maximum of i down, mainly 
tain note yesterday. Expectations among low -coupon stocks, 
of a new long "tap 1 ' stock (which \ revived institutional interest 
failed to materialise! kepi —probably instigated by the 
activity in Gilts down to a mini- easier trend in sterling — ertcour- 
mum and prires drifted lower to aged a reenvery in the investment 
close with fulls ranging to 5J. currency premium which closed 
Short-dated issues were up to ! j higher at 1111 per cent Tester- 
on 1 and the Government Kecuri- day's SE conversion factor was 
ties index gave up 0.24 more to 0.7106 t0.T1031. 
a fresh 197K low of 59.63, a fall 
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Jones Stroud, unaltered at 55p. Industries declined 3 to ISOp, 
Telef vision. 20p, and *' A ", l9p. while British Ley land shed i to 
hardened 2 apiece. while 27p. Lex, however, continued to 
similarly firmer were ESR, Sop. glean support following this 
and Brocks Group, 47 p. week's good interim results and 

Store leaders remained quietly added li at 35p. 
easier. British Home shed 2 to Revived speculative demand 
141 p and F. W'. Woolworth 1J to caused a flurry in Beaverbrook 
50.jp. Elsewhere, Press comment “tV", which rose to -33$p before 
on the half-year results helped closing a net 3 1 higher at 32p. 
Home Charm to recover 5 to 54p. Morgan Grampian, in Publishers, 
while James Walker Non-voting, also benefited from similar' buy- 
30p. recouped a penny of the ing, mainly for the new Account, 
Tecent loss which followed the and gained 5 to a high for -Die 
profits contraction. In contrast, year of 95p. British Printing im- 
I. J. Dewhirs t receded 4 to 34p. proved in front of the first-half 


George Oliver 
firmed 2 to 24p 
first-half profits upsurge. 

GKN opened with a flourish on 


Footwear-' “A" results to 30p. but after the news 
in Shoes on the drifted back to SBp for a ner loss 
or >. Elsewhere in the sector 
Hindson Print gave up 2 further 


the better-than-expected first-half to 33 p and East Lancashire Paper 
results, at 282p. but buyers failed a like amount to 43p. 


to show any interest and a down- nn , 

drift ensued which brought a Blr Strong 
close of only 2 higher on balance 


U.S. influences in the shape of 


SlmUariy, trading ^ news transatlantic demand, the continu- 


fafled to help 4 easier at iQg impact of Tbe u_s. divestiture 

Clarke Chapman, *■ off at n- n nh^lvimr nnd the effects of an 


FINANCIAL TIMES STOCK INDICES 
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“SP-. 

iiepc 

10 

A Tear 

Irovanmwnt 3eca_ 

59.631 

09J37) 60.03; 60.33 

60.17 

60.39 

6050 

61.25 




S9.6£ 

5956 

61.03 

(ndusotal Ordinary 


536jsi 33SJ9i 341.4 

338.7 

343.41 

343.6 

Gold attme. 

11431 

111.4! 109 105.7 

110.5 

113.1 

260.6 

Uni. Dir, YIdd 

6.721 

ejsei 6.66 

656 

6.60 

652 

6.05 

Ewal n«p ridSifulVWI 

19^0 

Z9i7lj 19.72 

19.42 

19.55 

18.30 

16.84 

H/ if Kudo (net) lol 0J- 

7.46 

-7.40' -7j» 

- 7.60 

7.65 

1 .6B 

3-43 

DooUngv narttnl- . .J 

4.327 

4)30 ij 4.287 

4.034 

4,770 

4.137 

5.148 

liquify tnrnoror £m — 

— - 

46.57; 41.82 

56.15 

4L69 

45.14 

93,10. 

Urjuity twq'Atna touf. 


Jaasoi 9.972 

9.240 

9.094! 

9.220 

19.284 


2fr «JD- SXL&. 11 U&. 3380. Soon 338.0. 

S pro. 331). 9 pjn. 334. L 

’ Latest. Index B4A 8826. 
I’m Based on 52 per cent, corporation tax. 
«ggi« in Con. Sees, lsrifl/sa. Fixed int ISOS. 
Minw i£/fl/55, SE Ac tl r U j July-Dnc- IMS. 


1 pJXL 333 A, 


(bjNU=sT,«- 

lad. OrL 1/7/35. Gold 


HIGHS AND LOWS 


S.E. ACTIVITY 



u»75 T— ’ 

tVeeeUoniialeuon . 


High 

Lcnr 

«i«b 

Idtw 


65-21 

-69.63 

127.4 

484-8 


(30/11 

(H/9) 

(9/V56) 

(Vb76)-. 

Fixed Int— 

64.43 

69.66 

■160.4 

5a63 

{2129 

U7/BJ 


(SrVTfe 

UnLOnL..-. 

490.8 

(4/6) 

3345 

(17(9) 

643.6 

(M4B» 

40.4 

>26/6/401 

Gold Uines. 

8465 

an> 

78.8 
0&8> . 

442.3 

^2Al76) 

42.8 

(S6fl6/7li 


Hally’— 
Gilt-&S«edUJ 
LaduMnals — ,] 
Speculative. +. 
Toteis — 

O-ddyAT'r'i 

GllE- 

Indnutrtnls, 


Speculative „ 
Totals ... 




161.4 

-uses 

45-9 

96.2 


165.7 

153.7 

38.0 

97.0 


Sept. 

18 


1203 
128. 5 

40.0 

91.1 


164.9 

155.8 

37.0 

96.6 


of 0.7S on tile week. 

Trading in the equity leaders 
mainly confined to the level- 
ling of book positions. Bear 
closing prompted an early 
improvement of a few pence or 


Overseas Banks mixed 


Little interest was shown in the 
big four Banks in the wake of the 
Bank or England's call for a 
further 1 per cenL of special 


. to e a se, with Anglo American. p_ 
and 1 Marriott lower at ***** *»•■* tVw * 


prices dri fled r T,^ C 

nlT and tho FT SO- -hare index orern| Sbt leiei.v Ahead of Tues- 

whivh showed a rise of 2 points J?**’? h h B f n ^-c° r 

at 10 a.m.. ended a net I point ^cotiand hardened at 'J-Sp. 

down ..l a fresh loo for the year bo"** an irregular 


106p, or ciarite unapnian. sonai. gift giving and the effects of an 

foliowmc the accountants' report back 4 of the previous day's gain Dul . * nct L“^ ea - 3 American broker's circular took lower profits. „ 

and news of £42m. losses in the of 6: the latter's interim figures if 1 ? J, Jr British Petroleum up to fiOOp prior • Charles Early - and : Marriott lower at 223p, but the London; 

Iasi financial year. are due September 27. h rartwriSrh? ■ l hanSr 'at T2n 10 3 c,ose of 18 tugher on the.day (Witney) were a late casualty in based issues generally improved* l 

Insurances took a modest turn Television concerns lost ground EiWhere^WevhiM rebounded at 583 P- Shell went along m sym- Textile, losing IJ to a 1976 low Rio Tinto-ZInc, which on Thursday^ 
for the boner. Sun Alliance WJ |f| Scottish “A” 2 off at 22 p and in to 298 d and ‘Glvnwed rallied 2 plus favourable overeeas of lSJp on tbe first-half loss. Hugh , were the subject of rumours conii»| 

harden vl 2 to 355p as did Westward “** 11 lower at 14 p to sen Idslr flSS? flSfow Sve m Royal Dutch to end 6 i up Hatfwy sh ed a penny to 33p on the ceraing a placing of Iftra. shared ’ 

Phoenix to J Kip. Further cor.- ,ves,wara A ii io«er up. to . S6p. Edgar Alton B^four gave at sap, while Royal Dutch itself red u«d firet-half profit^ while outside the market, recovered 6 to» 

.->i deration of the interim figures Hplirv Wifffall up a k PI) mained at 107 d- thf oriel in end ^ 3 P 010 * dearer at £39*; the QrartauMs gave up 2 to IWp. 163p. f 

.euny higher at nenT y VVlgiail WeaheU mawwi nee in maximum- penning mere® m -'SnU-Vfecosa- declined 8 to U7p. Coppers were modestly easier* ! 

the half-yearly bbell dividend pay- Tobacco leaders closed at,. or' near, but in Platinums, Ras Plats closedaol 


left Prudculial a penny 

iniip. 

Further 


consideration 


Philips' Lamps, reflecting Wall 


Gilts still unsettled 


recent Issues was incorrecL 

Cavenhnm rallied a shade to San ll “ “•»“-*«“ t *r k«j- rooacco icaaers Ciasea at, or near, out in Platinums, JKUS runs Ciosermo 

the Street influences, rose 15 at S75p. but rumours*^ continu^ to circu^ “lt nl ^ as a ^° a Oils overnight levels after a reason- unchanged at 112p; dealings in theEj 

’ ' '■ . .. latter company's shares began on| 

. .. Monday at around U3p. in Aus-[ 
trallans, Poseidon dropped -101 

n snaae to iisp^ aner i»;p. io uop to masc an auvance or CQnfident yjew of prospects .while Tin im Although the bullion.; price more taflOp. 

Artlicr Bell, on the other hand. 12 on the week in response to the Associated Dairies rosT? to 173p. mtric moved u^to *118.30, . a day's rise , _ - 

receded 4 to 120o. ?? od Bejam recovered 2 to 66p and aSfffo KarflfMo of *3-23 and a gain of *2 .on theP - v.TT - 

- Buildings continued to display ihe other hand, were a shade occasional speculative interest w,pt^wii>(inn«f'ni week, reflecting continued satis- 1 

t but British dollar premium influences. a n easier bias AP Cement eatior at 9 «p awaiting next Tues- took Associated Fisheries up a faction with the outcome of Wed-* 

: , r nd ‘!! S , : c t £^d 2 ™™Sv.*h>\ e \ossttoI £y n v fiS| r ^rea mTw * bna " JUnount *° 30p ‘ SnTS where nesday’s International .Monetary 

ket in the late afternoon on the 


Bank of Australasia, 303p. Hong- 
kong and Shanghai, on the other 
Elsewherb. features were few hand, picked up 9 to 322p on 
and far between 
Petroleum were 

593 p. up IS. after 600p. on U.S. trend: Schraders shed 5 to 295p 
influences with other leading oils on disappointment with the 
firm in sympathy. The FT- interim statement, but Kleinwort 
Actuaries index for the sector Benson hardened 2 to 70p on 
advanced 2.4 per cent, to 33S.31. satisfaction with the half-year 
Losses preponderated in second- results. Slater Walker Securities 
line equities, this being reflected closed unaltered at JOp but still 
in the 6-4 majority of falls over recorded a loss of fi on the week 


and In respectively were ?een 
in Rowlinsnu, 
national 
After 
IC1 ran 
balance 

Lankru lacked support'and lost 


fraction easier 
Town and City 


South 



finishing 

_ l2i. were called 10 hicher at 160p easier for choice. Beecbam were 

at 93p and FIsons. at 2S0p, gaie on the new bid of I60p cash from finally 3 off at 315p, after 321 p, 

and Glaxo 4 down at 328p, after 


F.T. — i 


These indices are tbe joint compilation ot tfie Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 


Figures In parentheses show number 
o i sic.'lts per cecii<>n. 


Friday, September 17, 1976 

Tlini*.. 

iVe.1. 

Si't'l. 

Lo 

Tm*. lUnnifji.vi 
pent. ( ae»>i. 1 
14 j 1+ , 

i Veitr : 

«n» and tons Index 

iapihkxi 1 

Index Par's 
No. Cbsnge 
•> 

41 

Kit. Gre"# ! K*i. K i. 

ffmin^sl Uiv. I ,, K 1 V-K 

Yield fclVieM V 1 Hnuo ! Ilnin> 
illsxi | i.\i.T iwn J inti. 
t.»ru. isl55%i 1 «->irp. ti>rp. 
Ti.< t>2i T«< 

lll-l-x 

Index 

No. 

i 

1 

Jndes ! In'lex 
No. i V*. 

i 

J ■ 

! ! 5>int-e 

Index r 1976 1 Cu in [illation 

No. ; 1 

■ - 

1 Hiph J L.IU- 1 Hiafi ; Lin 


CAPITAL GOODS <1791 
Building Materials <301 


123.39 t0.3 20.31 


...j 


113.49 -0.9 I 19.49 


Cuntracting, Construction (23) 167.80 -0.5 
Electricals <16 j ^ 


117.00 


(9) 


B 


10 


11 


106.17 |,0.2 

113.94 U 0.8 

135.94 ‘ 


12 


(25) 


69.35 


.1 


Engineering (Heavy) (13) 

Engineering (General) (64) 

Machine and Oiber Tools 

Miscellaneous (24i 

CONSUMER GOODS 
(DURABLE) (53) 

Ll. Electronics. Radio TV (15) 

Household Goods (13) 

Motors and Distributors 

CONSUMER GOODS 

13 (NON-DURABLE) (169) 

14 : Breweries (15) 

Wines and Spirits (7)... 

Entertainment, Catering 
Food Manufacturing (23) 

Food Retailing (16) ... 

Newspapers. Publishing (16>J 166.05 -0.2 


15 


,228.35 ,0.4 
151.42 -0.7 
01 


24.61 

19.51 

30.27 


7.35 i 7.35 7.28 


8.35 1 7.75 


6.60 ; 6.22 


5.62 7.64 


7.75 

6.22 

7.44 


8.22 • 4.83 : 4.76 


20 22 7.74 . 7.32 7.31 


51.21 ! -0.2 17.98 8.65 ' 7.95 


1.94 


112.28,-0.2 ■ 16.93' 7.8B 8.91 1 8.65 


125.22 12652 127.31 127.78 123.50.160.06 125.22 206.37 • 50.17 
. i ■ .21.4. ; 1169. ,4,'b.ili < 15, '12/74 

1112.47 113.62 1 14.98 ,115-75 Z19.14 150.18 112.47 235.84 44.27 
! Is.l, 1 16.' 9, .LV>ta. 

166.88 169 95 170.50:171.14 235.45 260.20 166.86 389.53 
! 13.1, .IK-i. ' 19; j:. 

227.53 223.55 227.10:226.92 212.32 287.30 226.92. 350.04 

! 1 ' «2 Mi , lilii \ 

152.50 152.87 154.50.155.22 151.43 193.18 150.01 202.57 
• 1 1 jo- .VMf- 

105.44 149.S9 116.90 168.59 

5.O. iiii-4. >4.5 72 

41.39 


116.90 118 67 119.98.120.40 
51.33 5 1 39 51.77* 51.95 

112.46 113.19 114.16 !l 15.08 


-0.4 


187^7 


144.82 


146.61 


16 


"I 

(14) 153.98 


17 


'138.89 


18 


l 


1 21.62 . 
21.06: 
21.66 | 
28.11 1 


6.53 * 6.97 ' 6-95 [105.93 106.59 107.17 [l07.25 


60.62 51.19, 136.70 
i5'3i 1^ Ii ,4 7ih.r>i 

106.57 141.94 112.28 17741 

. .IT'S- i??,4 7tn 


• II: 13." 74 
71.48 

•2dJ>7«, 

86.71 

94.45 

. 1-2-7.4* 

45.14 

19.96 

• 15- 12 / ii 

49.65 

16 1*75, 


0.5 


+ 0.5 


-*■0.7 


0.6 


t0.6 


5.11 I 7.00 6.98 


8.79 


7.75 


17. 18 7.49 


100.69 141.46 105.93 227.78 38.39 
1 1 1 : : *214> • tori’ ■ toil-ij, 

(113.04 115.26 1113.66 '113.50 1122.65 160.35 113.04 257.41! 42.55 
! i I ! I ii;«t • l** ,a i »l?*3-72i IiiailVtbi 

7.04 i 7.01 136.13 137.03 13B.92 139.22 146.38 187.82 135.94 263.22 63.98 

, .7 •», ,J7*. >4.6/73. >.17(12174 

,1 -(.rtnl g0 . 59 86.16 69.35 170.59; 19.91 
•5;£. ' ili.9i (15.1/G#' . i6/U7£>> 


6.90 I 6.86 


8. BO 


16.41 ' 7.89 1 9.13 


16.15 7.47 9.51 


8.72 

9.13 

9.51 


16.20 8.66 l 9.52 [ 9.44 


114.75 *1.0 


19 


20 


81 


22 


23 


84 


25 


26 


27 


28 


Packaging and Paper (12) 

Stores (34» 

Textiles r2:i| 

Tobaccos (3) 

j Toys and Gaines (6) ... 
OTHER GROUPS (95) 

Chemicals (26) 

Office Equipment (9) ... 

Shipping (12) 

Miscellaneous (48) 


88.69 -O.i 
103.72—0-4 


125.86 -0.3 


199.49 , 1.0 


67.21-0.6 


19.31 

16.01. 


6.44 I 7.88 , 7.83 


6.82 


14.90 , 6.27 


9.13 

10.19 


9.13 


10.19 


183.37 


7S.G3 


.'366.41 


134.85 


*0.3 


+i.2 i 


+ 0.9 I 13.51 7.17 >10.54! 9.53 


+0.5 I 16.90 8.71 ! 8.89 8.88 


69.66 70.46' 


127.55 .128.73 
143.46 145.81 
145.66 143.07 


70.87 71.09 


129.88 129,88 140.28 162.24 127.55 826.08 : 61.41 
, . : .li; 12.741 

147.22 146.23,164.02 179-43 143.46 281.87 69.47 
I I !£■■■!. lie 9. •£<?, ilffc. *I.\>l2;J4i 

,149.24 ,148.55 ,142.32 190.67 144.44 257.40 78.71 
! , .6.5’ Oo . L3.-r.72i ili.lZ74> 

153.10 154.46 j 155.62 ; 154.65 -159.50 211.26 153.10 329.99 1 54.67 
, .to-Ti. 12.-12(721119/7)74, 

138.12 139.34)141.56 142.52 1150.99 179.44 138.12 211.65. 59.79 
1 i til-tri l>ll;12ff4i 

113.62 115.83 117.24 H17.00 143.01 150.05 113.62 255.08 > 54.55 
• 1 - 12' 1 1 <14.6 72. '111/12.74) 

165.66*467.56 163.98,170.46 156.58 184.34 157.01 250.29 • 55.08 
I | .11J. >2 i-i .ijr.|.Jsr, I ,6..|.75, 


16.89 8.B2 

14.70 . 6.75 

9.11 ; 9.11 
10.46 1 10.45 

88.74 1 88.69 89.54 89 81: 93.B6 112.50 88.69 155.69 1 43.46 
> [ ‘ . l"' *i >1S 4*Tii i t?.’l/Tj| 

104.12 ; 104.90 106.05 106.19 121.79 136.24 103.72 204.39 52.63 

n 

IH/6 

Merlimj 
CeriiAcntcs 
i't dotcanta 

Intertwik 

tiw 

Autburity 

deposit* 

Leal An Mi. 

nesuriabl* 

bonds 

h i mo ice 

Uuui<a 

deposit 

Company 

deposita 

Utnobuni 
market . 
deposits 

KJ 

| 


14.40 | 9.13 

10.51 I 9.30 

126.26 !l28.10 128.63 ! 127.93 144.22 183.19 126.86 253.72 ! 62.66 

Uieraiabi.. .. 


9-iats 




I3ia-12^ 

8-12lc' 

• 

> _ 

■■ '^1. • ■ 



.17,?'W> 1(11.-12,74, 

■ da vs ounce. 

— 

— 

12i a -125 4 









21.96 f 8.65 

6.77 | 6.77 

197.51.19751 197.02 197.02 199.07 341.89 197.02 339.16! 94.34 

tt ‘iBl'B OT 













i ■>'?• ill -9' i2iX 12‘ 

i ilit.rs notice. 


1S1 4 -1£5b 

12i 2 -125a 

— 

123,-1278 



12-1238 


- • 


22.44 j 8.91 

5.97 5.94 

67.60i 67.36 69.23' 69.29 56.71 6055 59.13 135.72 1 30.99 

Une mr-ntll ..1 

i2ssia, s 

1258 12^8 

l2iE-12t>a 

183* 12 1*1 Uj5*-127b 


12-13 1* 

1238-124 

12*- 12* 

i3l*-13 -■ 


1 

1 <16;7i I, .iH-l.JOi 1 idiL'To* 

Inn cion lbs.. 

12fi 121= 

121n-12ij 

— 

123* 121* 1278-13 

_ 

-19 

12M-12S8 

12* 

13*4- lBT a 

< 


i : | 1 ' 

Hires ruoutUr 

12^4 1250 

125a 12;4 

125s-l25, 

1 ii 3, 12 1* 

13-131 b 

_ 

• 12 

X& & . 

ISUg-iaa* 


j 

1 


5Lt n unit ha... 

12I 4 125a 

126s 12Ib 

125a-12J 4 

123, 121* 

13-131* 

* 



i2ls-l 2lfi 

151*- 1368 

16.72 , 6.23 

8.14 : 8.14 

182.54 164.60 135.42 1 185.40 179.14 231.38 1E3. 84 231.381 7LZ0 

Nine mouths. 

13K! ISrj 

125* I2is 

— 

13 12 la 

13-131* 



" •/ L 





1 _ i i It- -.S.-S-Tn, •J:I274> 

Uue year . . 

lZ'ri; 

121* 13 

13-15«e 

1314-123* 

13-131* 


^ 0 

. ^ 




15.30 j 6.70 

9.55 j 9.55 

77.70 . 78.06 79.07 79.891 82.74 100. 18 77.70 246.06 j 4554 

f»> yeors..^ 



135b-137 6 



— 

■ -r 

• — 


■7— — ' 


362.30 363.54 360.06 366.12 358.69 43:L64555.52 517.00 90.80 
1 j 'i-Hl 1 3'i .£.12/721 i27.4.-^2. 

134.15 134.62 136.09 '136.35 142.24 172.93134.15 253.831 60.33 
• ' ‘-)4> .l',4- .2.3^1 1 >6. trial 


29 

INDUSTRIAL GROUP (498) 

131.82 >0.4 

| 17.95 | 

7.28, 

8.25 j 

8.18 

jl51.3S j 132.50 

135.46 155.67 156.71 

165.J3 151.35 

• • 3">: 1 1 ?-* «. 

220.17 ' 59.01 

.I-;, 75i :13'l2.rA| 

30 

OILS (4) 

|33S.31 +2.4 

12.57 

4.93 1 

9.21 | 

8.47 

|330.52 524.27 

324.2 S 527.66 311.43 

395.34 324.25 

. , "IT— § . 

431.66 87.23 

2 #':.Cii i29'W< ! S» 

■ 

j 500 SHARE INDEX 

Ha 

17.04 

6.89 I 
1 

8.40 

8.22 

1 147.61 148.22 

HBBBil 

165.00 147 tl 

/ 2 7.95 65.49 

to;-72 1 lr - IL 7+1 


32 

FINANCIAL GROUP (100) 

110.99 

+ 0-2 

— 

7.03 

— 

— 

110.77 

110.71 

112.66 

1S4.46 

EEB3 

155.46 1 10.7 1 

241.41 55.88 














■ lU'te -lr 12:14, 

55 

: Banks f 6 J 

134.95 

-0.1 

24.92 

6.80 

6.17 

6.17 

134.57 

136.80 

157.65 

1 55.34 

160.15 

192.16 134.67 

288.32 : 60.44 

34 

; Discount Houses (10) ... 

129.87 

-1.3 


10.65 

_ 

_ 

151.63 

131 76 

133.51 

133.53 

153.41 

. 1- » 

186.52 129.87 

.2v.- i.72i ilCi 12,74. 

093.15. 81.40 

35 

! Hire Purchase (5) 

81.69 

_ 

8.86 

8.03 

25.13 | 

25.13 

81.69 

81.69 

82.54 

32.68 

96.40 

•15:! • • Ii;'*. 
132.10 81.69 

. 2,7.72. 110:1374. 
433.72 1 38.83 

56 

j Insurance (Life) (10) 

92.48 

+ 0.5 


7.99 

_ 


92.02 

90.22 

92.62 

93.03 

'>.!• ilc.., 

113.03 129.45 90,22 

ii:t-72» ‘111 12 '14) 

194.46 . 44.88 

57 

- Insurance (Composite) (7) 

89.80 

+ 0.1 

- 

8.05 




89.72 

69.63 

00.57 

91.23 

108.77 

i!:r.'t 

119.75 69.65 

ir.7<72> • OI:ibi 

155.76 ! 43.96 



807.56 




1 







'.fcO/ 1 • 1 \z - 1 . 

21 -s.'72i . 15: 12/7 V 

38 

; insurance Brokers (9) 

+ 0.3 

13.00 

5.53 

11.43i 

11.48 

206.63 

206.30 

212.08 

211.52 

203.56 

■5 /6.90 206 SO 

479.00 1 65.86 

39 

j Merchant Banks (15) ... 

57.95 

■=-0,1 

— 

9.57 


— 

57.85 

53.08 

60.09 

60.49 

1 •.»:> 

87.63 i 93.83 1 57.85 

-li :,»*■. < l*i Wifi 
^78.57 31J21 

40 

' Properly (i'-» 

137.25 

+ 0.6 

4.56 

4.02 

39.05 | 

3 7.20 

136.45 

136.35 

159.12 

15e.45 

170.12 

1194.37 136.33 

357.40 '56.01 

41 

Ml see! tunc jus (6) 

69,19 

+ 0.5 

20.33 

12.03 

7.43 ' 

7.45 

68.98 

66.20 

68.72 

68.53 

1 . -tr I- ,i-. 
56.75 1 91.93. 65.20 

l i*. <- 

•1 1 lii'i 

303.13 33.J0 

H l'.' i* 

42 

investment Trusts (50i 

137.05 

-0.1 

3.91 

6.54 

26.45 

26.45 



ffrntn 

139.07 

157.09 

lo-f.33 136.94 

;• -1- ■ 





mm 

^■•5 7-. >l»UfMi 

43 

ALL-SHARE INDEX (650) 

139.06 j 

m 

— 

6.84 

r 

— .133.27 

1 

m 


l-iij. i 7 

146.94 

17« 6-> 158.27 

+ -'■3.18 61.94 

•I7JJ. ,|J. 12:7*1 


COMMODITY GROUPS 















1 Sot included in 500 or 















Ati-6'Jiare indices) 














44 

Rubbers (9> 

474.99 

-1.0 

9.76 

5.91 j 

15.00 • 

15.73 

473.92 480.11 476-99 

475.90 

581.90 

525.40 4M.67 

555.37 84.68 

in 

Teas (9) 

131.13 , 

-0.2 

30.881 

9.70 ' 

4.30 [ 

4. IB 

151.36 

131.43 

isi.es 

132.44 

102.04 

14^.43 117.39 

142.45 59.72 






! 










46 

Coppers (3) 

181.42 ; 

—2.2 

35.71 

6.17 1 

0.80 1 

2.80 

185.42 

134.57 

iee ss 

137.97 

305 12 

501.47 177 60 

667.78 94.08 













<1. 


47 

Mining Finance (11) ... 

83.82 Q.7 

12.44 ' 

5.98 • 

0.04 

8.93 

84.41 

S4.6U 

B4.83 

£5.95 

ICS-W 

1 19.77- 1 4.62 

176.90 , 66.31 







I 







i.-.l,- .17 


48 

Tins (7) 

105.06 

*0.1 

15.54 

9.74 j 

9.88 1 

9.85 

103.91 

102.80 

102.57 

102.10 

96.32 

11S.14 tic 09 

123.45 54.83 

49 

Overseas Traders tl3) 

201.86 

-0.6 | 

16.82; 

6.68 

7-75 | 

7.74 

202.99 

202.39 

202 : l 

201.76 

210.2C 

264.47 202 JO 

254.47 97.37 

■: . 7-. ‘ l it • 
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1 "- 1 
vp 

' 1 »!>-*>l 

' .■»l , l> 

l« 

-v ;i.« 

■in-.. 1 


. 

V. ... [ 

1- 

I - .,- 

1 |Ml| 


ln» , e\ 

i i.:>i 

16 

1 


\\r 









“c 


1 








U.j., 

II rail 


1 

Consols -l 

V*. yield 

— 

14,71 

14.60 

14.59 

14.48 

14.46. 

2 

l!d- v r. ciint 

btucks (til... ... 

45.77 

: 14, 16 

46.04 

46 29 ; 

46.65 

46.4‘J 

S 

20 ;- r. Red. 

Deb. & Loans (15 j 

46.29 

.16.80 

46.46 

46.58 

46.63 

46 78 

A 

Investment 

Trust Prols. (15> 

47.19 

14.67 

47.14 

47.19 

47.33 

47.35 

5 

Coml. and 

Indl. Prefs. (20 1 ... 

64.97 

14.68 

64.93 

65.40 . 

67.23 

67.23 


14.55'* 


..3- — . 5a 


60.:6- 4f.77 


49. JC 


S3 £4 40 


1 15.42 

... " J h ; . 1 

46. ;9 115.45 


47 79 47.55 , 46.40 46 02 


63.11 • 68.03 , 63.ei 63.75 


38.27 
i-l.i:- 

57. C 1 

.>1 i T‘. 

’l.<5 46.43 lla41] 34.46 
}' ' :: -/-.■•■ U.TJ 

*1 97 76 114.95' 47.67 

- ' i K' t.-.i I to l ie 


Scuion or Croup 

Base Date 

Ease Value 

Section or Croup 

Base Date 

Ew Value , 

Overseas Traders 

M/12/74 

1BO.OQ I 

Mining Pinance 

24/12/67 

194 -CO } 

EOSleccring (Heavy} 

31/12/71 

1533s 

All Other 

10/4/62 

lOOJUJ | 

Engineering (General) 

31/12-71 

133JH 



! 

Wines and Spirits 

15/1,70 

1M.76 

J Redemption yield. FT-Achiarms 

Indices arc > 

Toys and Carnes 

lfc/1.70 

US. 72 

1 calculated by Extol 

Cum monies Von* 

Limited (a 1 

Office Eaaipmoat 

14/1/70 

162.74 

member of the Exchange Telegraph Group) on an ' 

Industrial Croup 

3112. 70 

ua.M 

IBM 370 computer. 



MiKClIancOu ■ Financial 

Jl/ 12/70 

128.06 

A list of tbe constituents of the 


Fped Manufacturing 

24-12/67 

114.U 

1 Share ImJicc* Is now 

available tram ih® Puuihhi+i, 

F»ed Retailing 

29-12-07 

US. 13 

the Financial Time*. 

Bracken House. Cannon Streei, 

Insurance Broker* 

29/12 .'67 

9L67 

London, EC4P ABY. price Up. By do. 

1 TDp. 


A record Of the Indices, con ESO. is oUuinabic 


ECO. Ii gives all nF0in» and ;uC sori,cm Inlflcvv at 
fertm-hfy intervals since in c sian of the Mrws I" 
lia* wnb eua.-icrly niohs and lows. Dividend and 
wrnjns iigurcs arc also includc-i. 


COMSTITUEflT CHANGES: A n?l»-Conimcntal Im, 
anu Finance Fmancuil) has l)>rn replaced by 

H imhro ^.|c As urance Clnjhranrr Lilt). DawdAg 

Day G.-oup Ha? fcc^n r.-cfassiricd irt-m Merchant Batts 
■e Miw. Financial. 


In vestments improved 5 to 155 p “ South Africa, but later 

and Property and Reversionary the- firmer metei price primipted 
“A" 4 to I62p. United Real a of buyfng interest which 
Property, however, ‘softened S ' to Jasted until the afternoon, when 
160p and Great Portland Estates " e w? of a worsenmg of^ 'the dpn 
ended 2 easier at 196p. after 2Mp. m Somh Africa, which coincided 
Property shed a with the arrival there of Dr. 
pennv to 9p * Kissinger. - dampened tbe earlier 

Am’on" Overseas Traders. Pater- euthusiasm and paused jobbers to 


33op, but PiUdngton ended 5 
better at 275p. Elsewhere, Wm. 

Crawl her improved 10 more to ,,, . . . 

190p on news that the intimated 
200p cash bid from British Land 

for the outstanding shares has SO n“zocbonis7li5p. and" “A/* 140p, mark shares lower. However, tbe 
now been agreed Staffordshire j ost 5 ap i ecei while Harrisons and Gold Mines index still managed 
Potteries hardened 2 to loop on a^eiS s he d 13 to 387p. a 3.1 gain to 11A5 which left *~ 

the profits expansion, while Lead Another good business in Ship? 1A up on tha weelL ■ 

Industries, still on the first-half nj n gs saw Ocean Transport Rises in the heavier priced 
results, gained another penny to emerge as the day's feature; a stocks ranged to a half-point as in 
I25p. G. R. (Holdings) appre- g0O d demand left the shares 3 JRandfontefii, £K& In front- of 
crated 7 to 214p, and A Kershaw up on the day at I331p. V "& O the chairman's forecast of lower- 
moved up 20 to 500 p. while im- Deferred again encountered a earnings for the current year* 
provements of 3 occurred in good two-way business but closed Hartebeest were 25 higher at >75p. 
Rurco Dean, 38p. Allied Polymer, a fraction off at 104ip. The marginal isoies continued to 

40p. and Gestetner “ A" I51p. In Investment Trusts had little to attract support “ Sallies " rose 
contrast, Dunbee- Comber- Marx, commend them. Further consider- more to SSp, making a week’s gain 

156p, and Charles HUI of Bristol, ation of the interim results helped of 14, while Bracken put on 5 to 
85n. sained 5 apiece. Mendip harden a penny more to UOp. 

It was another day of drifting 5.*!p, while York Trust also im- Financials - were mixed; The 
share prices in Motors. Lucas proved that much to I2Jp despite Suoth African-based stdclis tended 



Bill rate lower 


Bank of England Minimum week £600ra. will replace inaturi- Exchequer. 

Lending Rate 13 per cent. ties of X450ra. Discount houses paid Wt?12.± 

(since September 10, 1976) Day-to-day credit was in short per cent for secured call loans 
The Treasury bill rate fell by supply in the London money in the early ..-part . and ' dosing 
0.0311 per cent to 12.4488 per cent, market and the authorities gave balances were taken at &t2| per 
at yesterday's tender and Bank a moderate amount of assistance cent, - ' 

of England Minimum Lending by buyibg Treasury bills from the fin the interbank market oyer- 
Rate was unchanged at 13 per discount bouses. Banks carried night loads opened at 124-121 per 
cent. The minimum accepted bid forward run-down balances, there cent and touched-12|-12J' per ceuL 
was £96-89$. against the previous was a net market take-up of before easing to-9-10 per cent, at 
£96.88-1, and bids at that level were Treasury bills and an increase in. the cloiw. . . .. 

met as to about 61 per cenL The the note circulation was also . Short-term fixed period interest 
£500m. bills offered and allotted against The market On the other rates were generally firmer, 
attracted bids of £2,224.501. and hand Government disbursements . Rates In the table below ere 
ail bills offered were allot led. Next exceeded revenue payments to the nominal In some cases. 


Local aotborttles and finance bouses seven days* notice, others seven days' *Linar-ietm toqU - a nU> nr lt». iOQrtgace 

rate nominally itarw years 131-141 per cent.; (bur years 14-14} per cent..: Bva years I4J-14*- per cent. $ Baltic bin rates in table 
are buying rates lor prune paper. Buying rates for four-month banks bIQs 12fc-Uf per- cent.; - foiuxiroiab trade bDta 
U;-I21 per cent. Approtimate selling rate for one-month Treasury bins USis-ui per cent.; two-month ii5fe-E» pfir cent; and 
three-month l2llj;-l2Su per cent. Approximate selitng rate ror one-month bank blUs u) i*r aBU ttwam Blfria pur 
cent.: and (bree-montb l2M23u per cent: one-month trade bills I3M2J per cent.: rwo-mocth 134-121- per cent.: ulna three- month 
131-12; per cciu. • , ■ 

Finance House Base Rates 'published by the Finance Houses Association! U4 per cent from Angus t, IKS. Cleattts 
Bank Ocpoett Rates lor small sums of seven day's notice 84 per cent Clearing Bank Ram tar fending' IX per cant Treasury 
bill avurace lender rare of discount 12.4488 per cenL 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling fell 30 poiuLs against 
the U.S. dollar in the foreign ex- 
change market yesterday, to close 
at SI.7343-L7355. Trading was in 
a rather more narrow range than 
of late, touching a best level of 
S 1.7410-1.7420 in the morning and 
low point of $1.7320-1.7330 after 
lunch. The pound's trade-weighted 
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Agreement os calculated by Mor- 
gan Guaranty of New York, wid- 
ened to 2J57 per cent from 2.34 
per cent. 

The West German mark con-' -j!** YorfcJ 
tinued to improve, dosing at UohecmO 
DM2.4733 in terms of the dollar, Amatenfem 
compared with DM2.4835 previ- j . 8 ™”**— 
ously. Other members of tbe 
European currency snake re- Ualxm. 
average depreciation since the quired central bank support to Madrid. 
Washington Currency Agreement, keep them within their permitted 
as calculated by the Bank of Eng- limits against the German cur- 2“?-— 

rency. - au^^T. 

Gold gained $3} to close at ro*ja>.....>. 
S1 13-119 after touching a best vWum~ L .~~. 


land, widened to 41.6 per cenL 
from 41.3 per cent., after stand- 
ing at 41.6 per cent, at noon and 
41.4 per cenL in early dealings. 

There was no indication of any 
intervention to support sterling 
during the day by the Bank of 
England. 

The dollur's trade-weighted de- 
preciation since the Washington 


ftiwlr 

Bates) 
- % 


•8? 

7 

S 

Bl« 
Bij 
8W 
T . 

12 . 

B 

Big 

a ■ 

BIfl 

A' 

2 


M+rket Kama 


■ Day’s 
"Spread 


L 7220- 1.7420) 
L8H0-1.BU6) 
4JM : . 
BSJD-67JM . 
W-SSi-ltUBiS 


tI7.fiB-ru.36i 
1,467- \.m 
8.57-8.42 

8.47-8-62-1 

7J0-74B 

-492-602 

58.40-5030. 


OldM- 


L754S-1JaeB 

1.6908-1.6810 


88. 

.IMSilUTv 
4-»M.W : 
6E.7B4SJ0 
H7.7S-1TL86 
WWM.460 
8JBt9,88i; 
JL49-W0-'; 

J-«fi7-® .. 
pB.68-cD:78' 
422-4JD 


level of S120-121 in active tradings Zunst. 

The krugerrand's premium over -- Bade diacoum. ' tRateaT riven are 
its gold content- widened to 2.33 for convertible . franc: '-flmncul franc 


BASE LENDING 
-RATES 

Allied irish^Banks Ltd. 12 % I 
American Express Bank 12 %l 
Anglo-Porfuguese Bank 12 % 

Henty. Ansttachef. 12|% i 

Banco de Bilbao 12 % hgj 

Bank of Cyprus 124% 

■ Bank of N.S.W. 12 % 

Banque tiu Rhone. SA. 124% 
Barclays Bank i:;:...;. 12 % 
Barnett. Christie Ltd.... -12 % 
Bremar Holdings Ltd. 12 % 
Brit BanktiMfid. East 12 % 

l Brown Shipley 12 J% 

Canada. Permanent API 12 % 
Capittfl C & C Fin, Ltd. -13 -% g. 
Cayzer, Bowater Co: Ltd. 12 % 
Cedar Holdings:.—-.— 124% 

I Charterhmise Japheir ... 121% i 

C ,E. Coates 13 %' 

Consolidated Credits' ... 11 % 
Co-operative Bank'— ..*12 ... 
Corinthian Securities.,. 12 % 
Credit' Lyonnais — — 12 % I 

G- R. . Dawes llj%i 

. Duncan Lawrie ....12 %i 

EagH TTust 12 %T 

English TransconL — 124% j 

First London. Seix 12 % ! 

I Antony Gibb's.. 12 %! 
Goode Durraht' Trust.., ll % ! 
Greyhound Guaranty... 12 % ! 
Grindlays Bank 1!2 %{ 

■ Giifmiess Mnb<m . -... T2 %j 

■ Hambros Bank 12 

IHiK Samuel %| 

C-Hoare & Co. =.„ tI2 %L 

Julian -S. Hodge :■»•%£. 

Hongkong & Shanghai 12 
Industrial Bank or Scot 101%' 

Keyset. UHmann' 121 %f 

Knowsley fc Co. Ltd. ... 134%-: 
Uoyds. Bank ii 12 %}, 
Ldndon & European . 

London Mercantile ... 124% 
Midland Bank'..L»;— .. 12 %j 
! SamnelMoUtaga..,^-... 12.% 
Morgan Grenfell ..'..'.:... 12 % 
JTatfonal Westminster 12 % 
Northern Comm. TTnst 121% 
Norwich General Trust 124% 

P. S. Ref son & Co; .... 12 %| 
Rossminster Accepfcs.12 % 
Schlesinger limited- ^.124% j 
E. S; Schwab 

Security Trust Co, iltd.- 13 % 
Shenley Trust 14 %, 
Standard: Chartered 12 %, 
Trade Development Bk; 12 % 
Twentieth Century Bk. 134% 
United Bank of Kuwait 12 % 
Whiteaway Laldlaw si.- 124% 
Williams &:Glyn’s ....... 12 % 

Yorkshire j Bank .........12 % 

■ Member* at die AcccpMo* Boo 

ConuniHael x .. . 


f-f Jfr dapaslu 84%, l-mnitt detxwtw 
8i%. - 


7 -day ileooeliBroo. sunw af ElB.soe and 
umtar SMfii’ .np to JS^MO fi% and 
over 125,8® W &. : ... . “ • 

Senund deoostta 34 %. 

Cnll .deposits dtct. £LM 0 8|%. 


..CORAL. INDEX 

.Qose OTF-336- 


LG, .GOLD D1-3S1- 3466 
Gold U.7-120 . . 


INSURANCE BASE 
;"f Rates ■ 

Atlantic Assurance 12 % 
Gannon- Assurance . . ■ . Qi% 


Admeas fibowTL under [dhzziogb and j 
Property Bond xnbfe.r " 


COLD MARKET 

■^C17 


per cent, from 1 j 95 per cenL for*' 88 - 3 *'* 8 -* 8 - 
domestic delivery, but narrowed -••- - 
to 3.18 per cenL from 325 per " 
cenL in the international market 


EXCHANGE CROSS-RATES 


j "iept. 17 | Frankfurt J New Ynrk j P kni> J Hraaset* | Loniioa 

A'neniam 

Zurich - 

Fr'nktu'f 
S. York « 
Paris ... 
Brussels,.. 
London . . 
Atc'rri'm ■ 
Zorich ... 

— ?.«7» MW 

«.» 12 ' — 

1/7 075 <16 4,«¥27 8327 
15.440 460 ; 3b 23 
4.29f^0-; ! 1 .Mot* 
h.o256 -2?5. X6C«j7.92 
op.7h.bb | 2,4737.47471 

sO.60-7 6 fi 468 473 
204144 1X8066-6102 
— Ii.764 t7S> 

7.62 K I — 
8.49-50 1 66.45^5 
53J»s.33S fill 

nO 52-58 1 -..451-4600 

4 233 105 
1.7337-37 

8 475401 
66 38-54 

4^ffl-633 

■429.2945 

*005 

38-33-3T 

1 70 40 
14 66-71 
4.fi2a-6sj 

94.68 80 

lul 22 26 

197-07.1. 776 
15.46 6 L 
4.29-30 ' 
I05J83-435 


♦Argro'BB 

^iuq+IIb.- 

Pluiimd ... 

tireaca.— 
Hnjf Kbngj 
Jiu...... 

Knnit. - 
Utxantbe. 


OTHER MARKETS 
VCoiea 


I - 




"wss-w^e 

, 8JM.72 

MNUJO 

0.468SS08 

4S47iMJWM^ 
1.754S-L7604 
6JB+J-I6 
4^685-4^716 
1Sa27-LSS84j 


t'.i. » In iL'iurcal I,' s. 8=31.4244 Umadian oenta. 

C'h un-linn e In N\«» V..A. « S=.102>B^S L- won. Ujs. 5 in Blllan 840.WS4L20. 
Mtirinur hi Mi inn 1459.5-60.5. 


Ti- .. 

0J i.— 

Cuudn 

Ug [ - 

ILsJ. evptajl USO-lOLfifij VnjKwU'taJaaSfi 


AumseM.^: <H1 
Utelgtoffi... BB-fS 
.25-26 . 
_ ... -lSB-,71- 
Oanntarfe. 10-25-.46 
ft*noe— B.40-8SB 
4JB-4.45 

Umw — BUL- 

iroiy- 146a- tea 

400-510 

iNttbari'di 4.45-4.65 
Nomy.... 8.BOSS0 
fortogni „ 55-67 .; 

Wpnln 1 14-1 IS 

ttwllxTumf 440-4.36 
Ujj. : IJB-76*' 


EURO-CURRENCY INTEREST RATES* 


. • Basic discount. JGIVEu nite* are for 
dealers. - ♦Bans given- fa : Official Rate. 
8 CRA rale 432. 78 -4 71.8 8- .; ' 


17 19'.* 

SU-rlm; 

J In I Ifi r 

vamailmn 
• llnllnr 

Uui-Ji : 7l'.fiermaa 

liullile.”* | 1 uar 11 

bwin 
Into ■ 

i-l 1-. rui.. 

13 131, 

hIh-d-'s 

4U-9 1, 

- j Si4-asa 

1? Up 

( -llH' UulUv 

•83-2 14 

. oi\-5li 

fili-fii, . 

— J BU34e 


Mi.nl li | 

14U- I4S, 

1 5i,-5lj 

9-3 1 , 


ik-las 

1 tirw riontliH. 

14*3-15 


91, 81j 



.'ix mi-iiCUff..- 1 

15*4-151, 

1 Sis-fil* 



818-214 

■Mi’ v«nr 1 

I5!fl-I55s 

1 rln-fcag 

948 94 

- ! Si*-** 

M4 


FORWARD RATES 


One man tii 


Hew York 
Uaatre+1 

Bruuels^ 

Oop’nhjj'a 


Eura-franeh deposit rates; two-day 9-81 ocr cent.; sevendu Mi oer cent.; iFiMUiut 
unc-maath 9;-io ucr cent.: tfireo-momh UH-1DJ ner khl; su-mantb Ui-ii| per cbdL; Lisboo 
«rw year 11 -Ilr bit Lent. Uailrtd . 

Lunser-iorm Eurodollar deposits: two rears 7l-«i per cent.; three nan 71*81 HUatL— . 

p.?r ooiit.; (gur years 3J-R5 per cent.: flve wan M-Si per cent. . Qelo 

Tbe following nominal rales were emoted for London dollar certificate* on Paris.. .. 
d-:oas:iS' one-month 3t-Sl per cent.: three- ataneb fifu-fil oer cent.: stx-anuUh Srockh'lm 1 
U ii, -.1 1 its P*t evut.: on..' year m-d) ner cent. Vienna . 

‘ Rates -ire noniinai l-Iosiuk rate*.. - Znrfefa . 

r Slson.ierm raiMv an> call for sterling. U.S. dollars and Canadian dollars, two 
dais - r.uiiL-e for niiiid^rs sind Swiss tronw. 

“ Rates unavailable due to marKoi fluctuations. 


1J3-1JU e.pm 
a 80-0.76 p-pra 
m-lfi c.dlsj 
noli 
O-Buredil' 
SHEUpLpm 
U?c pm -40c. dJt 
Hmirid .. 360-330C. die 
2 -& lire dll 


lore pin- lore d&}3-3' "re pro 


d0*-e5* c-pm ._ 
15^ -Bln art dl* ’. 
57-«7 irw pur 
9-4 p. pfn 


Three maitht 


iSO-tai c-pm 

li.15-E.0S-C. pm 

8 I 4.-214 c. pm. 
I 6 -S 6 .e_di« 
d-SorediB 
11-1Q Idpcn- 
ifl ITflfi-dte 
0OO-7BO e, dfe *. 
aa-SB-jiredh- . 


9 ) 4-814 -:..om 

1> wei n>loredl» 

iSaia- 


1 Slximooat forward U5. dollar 7-85-7J5c 
pm and .12-month UMS-i&35c .pa>. 


fiSOXagtea.J 
610 Bogb»_ 4897-100 
ttfifegteo. -.1667-70 


<>0117-601 Ron 
a .flne<HiiMe)[ 

Ow .to 1 18- 119 

Openin&.:_. Js U3i*- 1141* 
116.8& 

(f £67.333) 

Mtarno-nfx'gBlIBJO 

4) 

□oWCtditm 
drmwwithw tty; . 

Kragernuid Jfll B0tfl-lZ8l* 
• lB69>a-7Dia) 

Hew SoaV gn* 84 Sh44 

■ • •• 1 i£24i+-a»i4; 

Old SovVgna 937-39 

(£3U-S8i) 

Odd Gabon 

UnfeaxOicly) 


tfept. 16 


9114*4-1155* 

g SUSU-lMI* 

8.367,. 
14.00 - 
6^30. 


* 1161a- 1181 * 
(£67-68, 
#40-49 .. 
V£Sl3-rf4 • 
&5612-381B 
Tea 1-22- , • 


Srngprruid _U 18 ll 4 - 18 aUi 8 U 8- 190 


^ mo.711. 

N e w6av*i^rtg»41 -45 

: . . . -.k£&35 4 .£434) 

Old Say’Jgm W36+-d8* 
(f£9 1-881 


<868-69. 
H40-48 
[{£83-241 
65S-37 
Il£ 20U-81 U.| 
3l80la,I88i2«18S-166 


1 5*96-99 
663-66 


SPECIAL DRAWING 
RIGHTS RATES 


J 

/, 


One UDU Is 

equal la 
dtarl* 


0.666288 

„ , . , L 15601 

Mfffea .ftMBl. 44.2651 


OauEwbotnarb 

t'reticb ’ fr»nc | 

Italian IV*-- - 

Jopanese yon. 


Duteh RnUdfer 
iiA krtmri 


*red: 

.^wiaa [rajjii. .. 


(fept. 17 


»cpc ifi 


2-86898 
SJBB20B 
.972.118 
33L6S9 
3D 1487 
6 JO 0496 
2.88008 


- 0-664278 
1.16518 

44.3705 
d. 87721 
5.63066 
971.449 
350.728' 
SJ0O867 
6.01752 
£.85060 


sl ? f or wrenctes aKtUfist tfaa 

«SSaU!d b» the SlC 
Monetary Fund m WadUmbm. 




l.+O.l 


+.M 


n • ■ 


,4.01 









































19 


The Financial Times' Saturday September IS 197® . 

.HOT** Brn. €Z5p) 53® <1fr-95 
> K'setcrs GwMlm.ns <10«I 4S ''M’S} 


t KIlBaur Group. HOP) 28 6 03.'9) 
J-hH (2Sp) 55. bUjKDb. SZi; 

botrnc Machinery (IOp) IB 
Moraingv (25p) 205 (1419) 

I Up) IB (13,31 
125P) 26 116:9) 

m Daily Pent Echo '50 p> 9s <.16r9i 
^thonojiEi <HldSSj iSd) fii; t15l9j. 

1 (Allred) (25 pi 95 
odi Foods 1 25 pi 59 ' 1 * 1 / 9 ) 
Midland Industrials New i25pi 55. 
■n. 62 S3: I16'9i 

Northern Group (25 p) 26'-® Jv- 
6 . potion Certs. iRog.l 7pcP? 460 
Bnck (25 M 39 8 7 ail 7U. 
n. mi 

Cremation lOpvPf, 58o 
t Transport Nioos. >25pi 55 <i4)Si 
(ZSpi 8670 70 68 9. 7(-kcLn. 60 
T. J.l NOW II. P J (25 pi 491 . <J3’9» 
aar Croup csflpi 130 tfS/gj 
'hiJ I20pj 64.(16/9) 

"lie g 8 ® 8 °® *° Z1 - 2 1 bo- gwc 

v. M,,t * t,s ' 9, ■ 

Warctmtsos (1001 35 4 :, 
lectr^ HldJU. (25p) 700 70 
elrtgerulDD ilODf 52ffi 3 ® 

») 7 (14191 
>4rt flop) 33 116/9 
1 ys Piianaaceirlkais c 20 pj 74 ris.gi 
s iRabortl (TDd) 140 (14/9. * 

~v L'Amle Group (25 pi t2>i 
one Grain i25pi 48 
■Hugh) i25p> 32 
niC Bros. (23p> 590 
osli (John) G/jpcW. 52 >14/9) 
rson (Donald) 7',pcLn. 55 (27, SI 
f Tunaud’S «5pi 15:- H6,V) 
Southerns (25 p) 121 
» (William) Denny Mott U5P1 280 

>& n ' l f?? , * 179 7, 7B - 

Tnrtwi (25p) 51 f15 9i 

ffiSSSEV* 0 ** 6 - Wd - *®» 

Wrtb SirfCPf. SB 116/9) 

-25p) 85 

Ajfredi Bureau ( 10 pi 19 »15,9I 
"p Spencer (25pi B7';llr 90 1 89 ^ 

J25») 44l;lh 6 4t. New .^Sp) 
6 05/91. 6^9CP1. 47 .14*91 

IndS. (I Dot 12 i; 05.9) 

{, Cfrantifitfi flOp» 27'rffl (.16 9) 

126 f, ”> 

r Intni. C 20 o. 990 <16i9i 
Plan (2501 630 40 0 6/9) . 

's (Bernard i ( 2 Sp> 82 
>& Hf dpt. (IOdi 25'- O 6 
Is (25iii 60 2 (14/9i 
HCll i2Sp> 65 
Iras Hfdg*. I25p> 20 0 3/9) 

Mill* (25pi S3 I99» 

Dandas and Whitson >25pl 47 


Press rW.) son iSnl 23 HB 3 Z S; 

Presue Holdings nopl 34 ); 3 (14/91 
Prcsilflp Group (25pi HO 12i; >14,'9l 
Pretoria Portland Cement (R2i 148 
Pride Clarke iZSpi 103 - 
Primrose Industrial Holdlogs (RO.lDi 1070 
Frit chare Services Group iSbi 1G:*0 
Proprietors Hay’s Whart 40 
Ptrtlm*n (R, J.i (Spi 46 1)4/9) 

Pvc Holetngs (Z5o> 25 6 

Pw M Cambridge 5‘socPi. 37'» (13/9) 

Q— R— 5 

ttueens Moat Houses (5p> 6 (16 9) 

Quick (N. J.l Group (Spj 18 <16/9> 


Prudential <Spi 1050 4 E 7 64 

. Refuge -5o) 1D2 (14 9. 

5trq.no Fisher 'Hlogv.i :Z5o' 57® : «a ! Royal Ins.. {25 d> 259* 74i 723 70 Z 1 
,,, _ I Sedgwick Forbes Hldus. HDp) 2080 7 

Stylo Shoos -25p; J*'r 0631 ’ ! Seennouse Hldgs. (asm E4<h U >: 

Sumner <Tr»nc*si jHins) dOo) 8 (16-9)1 Sun Alliance ana London ins. 355* 50 
Sunlight. Sarviee Gro'- 'IDs) I?-; tlS-Oj l Sun Lite iSPi 62* 1 60 i»6 9i 


Supra Gro. (1031 15'. its 9l 

T— U— V 


dDncPla. (10 d) 


TACE HOP) 7* (16/9). 

04 9) 

TPT ijqp) Jan 
Tribe* dra. .531 j.j ( 16 . 9 J 
Tarmac iSOpi 13J:® 5, SWeLn. 
l 159/ 

J Tale Lyle 21Zffl-14® 14 15. 4.',pcDo. 85 
« _ J * '139'/. 5i;pcOS 60U® 

Tanner Rutledge 120o) 93 06.9) 


RFD Group (10PJ 25 _ 

RKT Tekt,les HOpI 29 a<4 

Ratal Electronics I25pi 170:* 5 2 4 3 . .. r 

Radio Rentals (Holdinss) bKPi. 39 (1419) TaylorJfl/podrew <25oi 22S0 
Rhine Engineerlna Industries C 1 0pi l40|Trt»bln Grp. ■ l Ooj 7 iieii 
4 .Tteaiemt <25pi 42 H5 9» 

Randalls Grouo (25u! 40 (14/9) • Tele: us. on >5p>; 19 IS >169'. 

Rank o™. (25 pi- 134(D 6o 4 7 5 40 38 ■ ; &p) IB (16.9) 

6 9. SUpcPf. 50* ‘16I9». Bpc2ndPt. Telephone RenialS >75p) ES 

BOij;- - — - ‘ — T — - ' -»-• « 

5S* 

Ranks 

40 

BpcBPf. 

540. 

Ransomc 


I Trade IndmM. ( 2 Spi 130 

INVEST. TRUST (23»> 

Aberdeen Invest. i25p> 35 n«i9» 
Aberdeen Tat i25pi 92 >16, '9. 

Acorn Setuntie* >1pl 53* 

Alisa Invest. Tst. <25 d> 66 'j 6 (13.91 
Alliance TsL i25pi 148* 9* S': B. 4Lpc 
Pf. 9i; (14191. 3>;pcDb. 50 (15 9) 
Alituno ltd. income 5ns. (50oi B9t; 114.9). 

Capital SHs- (5 Op. 87t,» 

Alva Invest. TSL. (25pl 75 >15i9l 
Ambrose Invest. Ttt. Income 5*>s. >25 bi 
| 56i; .14'9'. Capital Shs. i25pi 28 H5 9. 
.American To. t25p. 27ii« lie 7. I Ora. 

* N.-vta. j Anglo American Secitnl.es <25pl 74';* 's. 

fipcDb. 501’®. 4acLn. 73 1 :® 40 I/O 


l Robb Caledon SMpbuttder* -’SOpi 55 M4^> 
Ronfclrv Hnecsttnentai Si; <15-91 
Swan Hunter 41* 40; it- 
' Ward .TbOS- Wj :23a i 440 4 ; 5 3-: 

( .16 9’. B'JPCOb. 62 -16 9'. ll’-aocLn. 
66. 7:j«eLn. 51*. 2 >16 9» 

Wnessoe (25*> *0* 

Wood house Rbfson n2:.p t 29 


55 : 



JUNES 

Australian (7) 

Gold Mining Anus (5p- 


Hampton Gold Mining Anus i5p- too 

MIM Hldas. 'SAO.SOI 241 37 
North Broken Hill <.sai . 209 
North Kaigiirll Mines iSA0.30i s:.< 

Paring* Mining EKploraddn ,5P) 13=: 

>14 g. 

Western Min.ng >SA0.50< 17ft 69. New 

(5AO.50I 1170 > 


•Wise. (70) 


Property Security lev Tst >5031 45® 
Ragun 1 5o. 2 2 >16.9; 

Regalun (25p. a:.0 

Regional Pronenic* i25p‘ i2. A i25pl 
29-; Ilfi-9i 

Regis a>:pcln. 34 H6 9i 
Reliable i25pi 27 >13 9> 

Rush Tompkins iZSRi 40 it 5 9* 

Samuel Properties i25a> 29'. 

Scottish Mctropoi'ian <20p. 62': do 91. 

9PCLji. 109.(1 39i 
Second Citv Properties <10P» 24 : 

Slough Estates (2 Sp> 69 S'; loptui. 1)4 
Sieriino Estates SpcDD. 33/j >14>9i 
S tock Cenvors.pn Inv. Tit. (25P> 1390 S 
Sun lev iBemardi usoi 100 1 
Town City Pnmen/ci i10p> 7'«* 8 7- 1 . S‘« 
1:7. CpcLn. 50 115/91. Bpe-14pCLn 510 
(16:91 

Town Centre SeU. ' 25 d ■ 21 i14.9i 
T raliord Park Esioin >25n> 43. *15.9> 
United Real i25pi 1640 
Webb (Joseph 1 8 pc Ob S3-* >16.9/ 


. c«i3 LeasM 5 
1 B.’tnejn Cs 1U564 
Rrynolda Diser* liM 4->*5 
Ton, a Bank SU33 7b * 0 76 : 

SEPTEMBER 13 

*.«;( Oil G3'. 1 '6 

1 A-naji Pet. 693 8 . 

Br.t.sn Controlled O'lheics 22* 

Cneunb KQng 1 05 

Co*i Allies inds 245* 4 


. Dilimoham Con US.*o. : y 
L.mr Long Lac Mines t ® 

, Mdletrre Porcupine M.fKD £1. 
Mosul Minna 24 
• Pct/obM 009:® 

1 Rowan Ccn. Lib 10: 

1 Rcmoranct G/oup MJ51-39 
: 5anU Fe Inti •*U535':0 
Trans Canada Res. M 
-Whim Crcrk 60 

. sU( fr.-miui k't ■■> ,,,r X 
1 CnaiiL'i/i 


fxnfc >V» 


NEW HIGHS AND LOWS FOR 1976 


New 1 


Ransom ns 
Rat chile 

Raid life 

8PC2ndPI. 45 (13/91 
Ratners (jewellers) (fOpl 26 
Raytaock ilOm 34 1 ; 5 
Readiest Internal lonal i5n) 24 3>i. 
Ln, SB:* (15/9J 

Ready Mixed Concrete >25p. 759. 
Ln. B7i 


81* PC 


Twer Bats 

:i«9i 

T.lbury Cootricuns Grp. 192 
Tilling .Thomosi (20p< 6= 4 ; 5':-6'z ; 
d-SuncPl. 49 . .isig:. 5JSPCP1. a 
<1391. SocDb. 60 - 7 * (ifi 9i. 8-:OcU/is- 
Ln. Bi* 


236* 8 4; 4 6. 

■'Mures Go. C25n) 609 60 . 6pcDb' 

(25oi 37 (T6 9> 

Monunuo L.) <25ol 52* 2 
Ind. (&p) IB 1 : 03 9* 
d Allen lot. I25P) 26’I >73.91 
irsters Gp >50pi 130 (13 9i 
Supplies < 10 p) 26>:9 (16'9) 

- Cota gp. rZSo) SO’. (18/9 l. 13 PC 
04 9) 

Somers //Oil 230> f16Til 
-etc 'Hloat 1 <25e) 46 
25P) 98 (14/9). New Ord. (25n) 


Ln. 071; (I3>9i 'Time Prcducts riOoi 34i- I159: 

R t Ckrt J Q ?2] o ^I l 'f, 0w 3 ’' 2 ° 10 8 » 7. 11 jTogsat JsSs©|e 1. 4-(pcDt». 29® 06®!. 
“ SkP». SB':® __ . f 7 -OcUns.Lo. o6l (5*9: 

| Tootnlll |R. W.i (35P) 54* 

,Tove crsei te OSS' 

T«er Kemsley Midsourn (Hicnrs..- (20pi 

4S® f 3 S--9I 

Tratai 0ir House Invests. t20p> e*!; 8 7'j. 
^ Wrrnts. 14*. A-tucUns-La. SB: 
OZ9-. cDciIns.Ln.dO:®. 10 (cocUns. Ln. 
641. 0 6 9) 

Transparent Paper (2 £pi 48'-: 06/6) 
rran^Mn Dvlpmnl. Ore,. .25p> 48 7-i- 
9'ipcUns.Ln. SB'a (149. 
iniiAood Grp. 'Soi ji* S 
Travis Arnold i25n> 76 i’.5-9j 
T rident Tderumn A (IDs 27 1 - (1C9I 
Faunortas Grp. >25pl S 1 -: 

■rust Houses Forte f25o. ED 7'.- 9. OMlOn 
Wrrnts. 4 ; 'i:1l 7 25pc1 stMto JJo. 

67‘lO 6 (16.'9i. 5.75PCUnS.Ln. 73 >13,9i. 
>-5ocUnsJ3h 53 O 6 . 9 .. S.TptUns.Ln. 
.60 <149i 

Tube Invests. 512 10 9 S7. 5 aucUns.Ln. 

66.; < 7991 . S.BocUr.s.Ln. 43 0 3-.*'. 
.fr-rocUosJ-tl. 77 *; 

Tunnel H'dps. (50pl 153® 500 
Turner Newail 1 IB 9. * • 

>14 9> 

Turrer Manufacturing rasp, SO: 06 9> 
Turr.a Carp. 6 APCUns.Ln. St <• 1 16.91 
Tvzaclr >W. A.i OOPi. 35 (15-91 


Record Rldgmv (25 p) 450 4 
Redfearn National Glass C25ni 76 
, RetlWusion (25»i 700. SiipcOb. 91 
1 RedlffuMan Television 5.95 pcPT. 630 0519) 
; RMIand r25pi 83-': * 3. 6 pCDb. 60 i15/9). 
E':ncLh. 9B 

Redman Keenan Internal Iona I OOP) 21. 
AldKPt. 261:0 

Reed and Millik (25m 19': (14f9>- 
Reed Smith *50p> 30': <14 91 
1 Reed International 2130 17 15. Do. New 
216 1)5 91. S'tPcPI. 40U b <14.9i 
7*zpcLn. 44<:A. Do. 19SB-2001 48i;Q i< 
, IDscLn. G4 'jJ® I : :t 
Reed Pubnshlng 5<^KDb. 59®. SptDb 
55';. SpeLn. 55'; 

Reliance Knitwear .So) 13 i)5'9) 

Reliant MoLor >5pl 50 (16l9> 

Renold 1250 a 5 ()6I9>. 7-'»PCLn. 4B'; 

(14 9) 

Rentokil >lDp) 54 |15'9> 

Restmor i25pi 45® 

Revertex Chemicals (25ol 75 
1 Rex Trurform Clotn.ng A .RO 501 185 
.-e M aiw. tspi 12 I 6 HI / 91 

■John] iHIdBS > >25pt 115 <16'9> I Reyrolle Parsons 114 13 12: b (16 9) 
” I D':ocLn. 72'- I 4peP1. 2B>:0. 7"-«pCLn. 54.),® 

■ — I Rhodesia Cement >25p) 34 

Richards Wallin gran industries ( 10 s) 42': 
(T5;9* 

' R/cnvd Sheffield > 10 »i lEi; (is-9i 
I Rlwtln <10 bi IB (149) 

! Rlx (0.1 <5o) 21;® i; (16'9l 
Robertson Foods (25oi 66 «15'9» 
Robinson (T.l *25pi 390 
lodwwt <2So< 72 .1691, BocLn. SO 

RdI'-.- R over Motor* .25sn S4h 4 
Root Harvesters tiooi 39 
Ropner A >25 p> 20 (* US’S) 

Rosgdi Holdings <5 pi 7 < 1 A®i 
Rota flex (Great Britain, 


(.) (25 P) 43 >j 3 (IS 9> 

0 5 pc Stlfl -Dollar Cnv.Ln. 217 

: (Knitting Mills I (25o> 34 (16 9> 
nt Sec. HOP) d« (16 9) 

Stores 58 t10<9i 
Crucible (25PI.7B 
Grampian <25o) 51 (1 & 3 ) 
Biakev Wall Papers: i25pi 32 
A .'M-VTg.J (25o) 32 *14 0 . 
^Herbert) >50pi 98® S (16 9i 

1 iWri.i Supermarkets (lOn) BO 
ong. >25p) 45 (1&9) 

sre HOP) 16B 

:nartotte Invtts. HOP) 2 *< s (16'9) 
•JOhm <2Sp. 77 .169/ 

Grp. ilOp) 62 iU'9) 


7CStg.Dllr.Cov.Gtd.Ln. 47 06, 9 i 
.W ipers II Op] 41 1 15.91 
Carbpnlsing >10pl 20c 20 >1649) 
2am bra [25e> 44 3 (14,9) 

-ncer Hldgs. dDpi 2 e ii4,gi 
imes) Hldgs. 125P1 60 
David >5 p) 4.' 4 (14 91 
- >11 SB >14 91 

Burton HldBS- i2£p/ 28 
arp. 55 1.14 91 
lndkU5p) 46 
-Tonks .25n) 340 
4er national <26pi 115 <1 59) 

(J. N.l HTImto) (25PJ tit 
<25pl 571; 

Capital Grp. (5p) 70 
I Electrical Hldgs. (20p) 30 <159i 
• Foods (25pi 610 5® 2>: Hz. 
■ n. SS*; <16/91 
Goldsmlllts * 2 So) 27 (1Sf91 
(W.E.) i HI das. i >5p) 81; 114/9) 
Holst (2Sp) 5 SO 6 . B'apcDb. B 6 *< 
7ncLn. 62® 116/91 
an^^Menufactlno (ZSpi 57 <1&'9I. 

^eacock hop) 7£ nsrsi ■ 

Md. iSp) 191; (15/91 

isars (1929) (R0.501 410 (14 >9) 
'Ilian I Hldas.) ( 20 p) 115® 190 17 
uum (35p> 123 (13/9i 
n>. <20o) 69 116/91 
George) (Footwear) A msp) 24 

cvetopmenis HOp> 250 
■Samuel) i25p> 430 
wen <25 p> 48 >16/9i 
rinltnp Grp. (25 pi 9 114/S'. J4DC 
1 115/9" 

ire Hldgs. i25p) 108 H6i9) 
Hd9|> I25PI 27. New *25pi 2h 

< r.oll A >230' 4 2 1 (13. H) 

’imber Go. (25p) 74 h. d 6 (15>9) 
Textile (Hldgs.) <25p> 20 (15/9). 
2D 


2 <xiionis (lOp. 140 7 5 
Inters (250- 69 -16..9J 


twr/.i (5p!.l)O a i16 9 


UBM Group I25P) 3S-: 7>;: 

UD5 Group >25p| 610 >;® 60* 2 60 1. 
. 6 -<KLn. 400 .16:9’ 

UKO Intni. (Z5p. 135® 6 *16.9) 

U5MC Intni. SncLn. IDS r)fi.9> 

U(J Textiles HOP. 3 HS.'S* 

Ulster TV A (25P. 360 
U.ira Electronic Hldgs. l25pj 39 a 
Unicorn tnOi. <25ol 62-cO 2 Z 
umaase i25«i 4 a>. SpeLn. 34 ii4j9i. 
6 ’PCLn. 1991-96 43 a® 3. 6 >:PCLn. 
1992-97 56 S': 5 (16.91 
Unilever >25p» 372© 3* 6 B 9. 7psPf. 

53 l1S’9r. 6-V0C Db- EO-d®. S'MKLn. 

.36:.- (16 91. 7tiPCLn. 51^0 i-O 2 
Unilever iFls.1 2i SUS26.1 <16 9. 

Union IntnlT 42 (15.91. 7 or Pi. 50® 


Rotaflex (Great Britain) ClOpi 23 (16/9) 

Rothmans International <' 12 >ap) 26MS 7'i* 

: i 

Potorfc (tops 1389 
Rowall Bodeo I25pl 13 n4>9> 

Rgwntree Mackintosh OOpi 181® 1. 6 pc 
Pf. 441; 

Roman Hotels (25 p* 75® lie.?) 

Roval Worcester > 2 Sp> 92 *159) 

Rov co Group >2Sp* 1« ria.'Si 
Ruber® I U >25 p> 20. lO^DCLn. 57i; B 
(166 

lug by , 

6 pcLn. 40 U. 71iPCLn. 50 
RpsseH r Alexander/ < 1 Dp) 450 

E.U. Stores (12l»> 1 3<HB (16/9) 

5GB Group <250.1 * 8 * 

5a bah Timber <25 di 24 
Samxbury .J.l <25p. 123. 6i;pcDb. 

(16/91. 7<«pcDb. 54 04-9) j 

Samuel «H.i r25a'< 118 *16.9) A i25p>, 

_I 1 S* 0 6,9) _ _ _ Valor >25pl 15J >16:9) 5'adcPf 28:0 

Sandermon >Gep. Gj 5ons i2So> 45 tl6."9i‘ Vantona 7 ocPf 42 il 6 / 9 i 
5angamo We«on »50o) 98 <16. 9* I Vantona Ghb iSopi 69 - 

Soypo^Group <25p» 75. 7^pcM 44. S-^C ( VibrapHnt I5sp; BM. ” ’ 

Vickers 1440 4 3:. 5ocCum.Pt. 


. H6.-91. 1 0pcAPf. 637® 

Unitech >10 p» 4a >16.'(h 
'United Biscuits iHIdgs.: (2 Sdi 103 
(United Carriers HOpi 290 
i Un : led City Merchanst <IOpi 220 202. 
i TOprt-n. 23 (16/9) 

United Gas Inds. I25 p) 26':. l OpcPf. 

W5a-«aru»- toffiaafiWSW 1 6^ -= 

{ united 'scientific Hldgs. ,’Soi 101 
; United Wire Group (25pi 36 
. Unoct.ro me Intni. tIOgi B-u 
= ^I U . I K’' 1 ’t- 1 Son A non- erg. (25P* 22 
52 1 15'9. 

Utlcg HldflS. IR11 64 (14 9: 


Berry Tit. (2Spl 3S 1 - H4.'9l 
Brnnngham Dist invest. Tst. SocCum.Pr. 
35'; 

Bishgpsgaic Prop. Gen. invest. 15 05:9/ 
Ssnapsgate Tst. i2Spi 105 t15.9> 

Border Soutnern Stockholders Tst. iSOni 
1 BIO 1 

British American Gen. Tst. >25pi 27t> 7 
'15 9/. 4pcUL'58 1 ’ I )6 9l 

British Assets Tst. .25p> 41 ■- AS or PI. 
371? 118.9). SpcSO-vearDb. 96'; H3i9r. 
5pcLn. BO (16/9) 

Brush Invest. Tst. (25pi 1060 5 N Q 6 l- 
6i 7. 3prDb. 93': '14-9J. 6kiPCDb! 
196 «1S. 9) 

Brunner Invest. Tst, .ZSpi 590 (16/9). 
| Sec Pi. 34 'n .14,9. 

I Bucknall Trust <25 pi 18 'a t16.'9< 

CSC In*. Tst G'zpCLn. 57 HS,9) 

Cable Trust i25pi 95'.® 6 5'- 
Caledon^n Tst (25 d. 50 :- 5a. B i25p. 4B 
Canadian Foreign Inv. i25p> 74 <10/91 
Capital National Tit. (25o* 77 >16'9». 8 

I25p> 77 I/O 

Cardinal invest. Tst. D>d. i25p. 65.-® ( 
New (25n) 66* 7. 6pcU 6b“- ® S 

tavliol invest. TsL (25p. B1-:*. 4 dcP». Si; 
'16*9.. 4<:pcLn >3 .16 91 
Ca tel Tst. i5p> 2 VO 

Cedar Invest. Tst. (25pi 42 4 :.-dcOd. 46 

■ 14 91. 5pcDb. 82 >1 >14,91. SoCLn. UB 
fl 3-9> 

Channel Islands Irur. inv. Tst. Coo. 266 

r M 5 Si 

&p?Uns. Ln. 57 , charter Tst. Agmcv £2Sp/ 350 5. ’4 .-pc 

Ln. 59 : 60 115 9* 

Cltv Cm). Inv. Tst, income (2Sb> 16:- 
'6:9'. Cao. 63>: <16 9. 

C.tV Foreign Invest. >25p' 410 
Cat Intni. Tst. (25p. 62 ■ 1 S|9 ■ 
Claverhouie Invest. Tsi. (bDpi 49 ■» H6 9i 
Clltton Inv. 1 IO 01 4>. *14/9' 

Ovdesdale Invest. 4. > <pcPf. 33 (16 9. 
Continental Industrial Tsi. (25a> 139® 
Croscent Japan Invest. Tst. iSOni 1-1 2 1 ?® 
Warrants 39'; '14'g. 

Debenture Corpo. "2 So) 57® SI 
Derby. TK Income 132 „ ... _ 

Direct Spanish Telegraph '25di 46h 7 
Dominion General Tst. <25n> 139-rl _ 

Dravbon Commercial Invest. .250) 910 
91® .T6 9>. 6><pCL». 78_ (16^« 

Drayton Consolidated (25 p) 104® 3 

(16^1. 6 i;pcA Cnv.Ln. 1994 86': (16191. 
7:-pcCnv.Ln. 1993 93 (1619) 

Drayton For Eastern Trust <25b> 32 (13/9) 
Drayton Premier Inv. <25p) 135. 7i*pc 
Cnv.Ln. 1993 93 (16(9) ... , 

Duslvest IncJIn. I50pi 49® 6'*®. Cap. 

D-uraJee °Lun d or. inv. (25pl 3B'; 8 (16/9) 
Edlnburgn American Assets (25pJ 58 

- Dundee Inv. (25P> 102 (j. 5 DC 


W. 34- 

Savi/lc Gordon 1 J .1 .IDsu 41 < 15.91 
Sayov g . Hotel A HOpi 25. 9 i5p> 150 

Scapa Group <2Sp> 66 t; C16- , 9) 

5C otcros <25pi 40 

scon Robertson >25oi 191 ; <16.'9> 

Scan (James* Eng. Grp. (2So> 144 . 
Scottish Agrlc. Inds. 202 <TiU91 
Scottish Universal Inv. ,25p) 52 5 3 
Scottish Heritable Tst. >25pi 22 na/gi 
Scottish Homes la*. (25pi BtiO 118/9) 
Scottish Ice Rink 113 12 
Scottish Television A HOol 22 H6/9) 
Sgjr^Hldgs.^^150) S3® 2'- SH 3. 7Upc 

Secur/cor ‘ Gro. i25n' 40T. A Non-ng. 
'25PI 46 (16/9/ 

security services i25pi 57 (13/9I 

Selincoitrt i5o< BMS 9U 

Sena Sugar ests. ISOpi 44 1 (14/9/ 

Senior (fug. .tq p i 175 ^ ns;9> 

5ertk QSp) 3B>zi® !«• 9J*® B'« 
Shakespeare (Joseph' (5pt 29 
Sharna Ware (ZOpi 37 
Sharpe FLsher c25oi 33® 1® HE /91 
Sfi» rpe .' w - N -’ QSPI SM (1^9) 

Shaw Marvin HOpi 11^ 12 H6,'9i 
Shaw 'Prands and C 0.1 120 p) 2 B 
Sheepbridge Eng. (25 pi 49® 

Sldlaw inds. (Sop) 62 116-91 : 

Sl<*« ’Gorman Hldgs. ( 2 Spi 117® CI6/91 
Sllentnigiit Hldgs- UOp) 37 
Sijhnuette .London) A *20 pi 27 
Sllkolene Lubricants ( 10 p> SS ( 1 4.-91 
Simon Eng. <25p1 114® IS® 

Godlee Grp. 7pcPf. -f25p> 35 


EE&b hi p ’ 38 9 

°?? as.ua. 

Umec.Ln. 6B>: 

Sket ch ley ,25 di . 

SinhjJ 1 John C-> Tidmas 'ZSm 2) i16'9i 
SmvlHlta w (R.i ffnilweari hoc. 1 1 1 .® 


*25P' il .3'; 4j 2 ';. B'.pcZnd 

^ 57 ,,6 ' 9, • 7,PC 

““ 50'j® 1 


'S 1 Son (25pl lit 10 
IRS. >25ol 9 

Birmingham HOP) 22>^k 
utersley >250) 140 2 4. 7pcLn. 
91 

Mctor Group OOPI 5 <15.91 
Inds. HOpi 7'.- 

10p> 4)0 1. ISpcLn. 90 *14 9) 
arold; Motors iZSnl 700 
■ridps. HOP) 138 )16 9l 
lugh Motors (20 p) 27 (15'9) 
:o>es HOo) 37 (14:9/ 

Group (lZi.-o) 690 6 <16 9> 

Lamps Hldgs. (Fl.10) SUS 10.42 

In. 5’ipcLn. 551; 

Timber <25pi 650 
: Intni. i50p' 125 
W.i nopl 10 . A Non-vtg. HOP* 


La , ?Qrnan^ 2 Sp>"l 02 . S'«pcPI. 3D®. I S™' 01 Nephew HOpi 40® 39^7 8pcUnsK, 
44® S’.,pcLn. 34’.: *14^1. BpcLn. | 89® 9 

iffipMSTidSF"* ,5Qp ’ 16 ,14J£K 

Smnh (D. 5.1 * Hides. 1 >20oi 29 11 s g. 
c m !IE i* 1 *®?.- 'Whitworth* (So. 1 1 ® 
s ™i fh ,fW: H." iHIdgs-i A J27® 9 *20pl 

s ? £15/9). 5'ipcLn. 291 (1619) . 

72^l5 l ;g? Ura ' (Mbi ,14 ® 13 aDcLn * 

Smurfrt, ij.» Gp. (25p) 107 (16 9* 

Sobrame f Hldgs. 1 HOpi IS 115 9i, Non- 

! TOp ' 1 * ns.«» 

L*w Stlllonery Sac. »20o» 46® 
Somic U5pi 19® 

Sound DltnisJan (5 p> 7 
Sparrow iG. W.i (Z0p> 110:® H6S« 
Spear Jackson Intni. /25p> 70® 

Spear <j. w.i .25p> 105 7 4 H3.9- 
Soencer Gears IHMgs.i l5pi 12'; 114 9> 
Spencer IG.) U5p> 3B: : H69> 

Spencer Turner Boldero 6nc 29 H6 9i 
Soil lore iZSpi 30): 1 30. 6 dcPi. 45 (13 9>. 
7ocOti. 69*0 700 


IBS A (20p) 43 116/9) 

-1 Bras 272® 70.5 7f 4 

Sen. Coble Works SbocZndDe. 

7:9i 

owes S'rpcLn. 46*: 

Ip. [2SP/ .38 <1 3/9, 

(Scarborough) . (25**) B3*:® 

na (5bl 301; 

5Qp< 72® 69® 70 6BI> 91- 

Ip* 37 (14.9) 

fc > Hides.' Iiopi 3-’: 

Intni. HOpi 30 (1419) 

OOP' 20':® 20. 7pcLn. 83:® 

ms . IOd' 130 

-Hogs. DpcLn. 103 H4.9I 

hBdbum >20p) 44® 

■th Sunderland NewGPipOfS (25P) 

125P' 5 61; <15^9. 

'utlrvn (BOP) 114® IB 
A.I i25pi 30 


Spirax-Sarea E^ng.^ j25P> 126® 


7';scLn. 44 


Squirrel Horn (12';p> 22 
StaBex intni. (25 p> 40';. 

. n4:gi 

Slap Furniture Hldgs. »25 pi 48 '15 9* 
stakls (Reo.i Ora. (10pi.1«h® 13*t® 
Stertrltc Eng. Gp. (20p) 37® 

Status Db count HOpi 39 IIS® 1 
Staveley Industs. 146 
Stead Simpson A i25p) 27® 7 
steel Bros. Hldas. (SOpi 190 ® 116.9' 

Start ley IZSpi 123 II. 6-bocDb. S6AO -u« 
ii 6 :B> 

SlaJnberg Gp. HOpi 11® 06,9. 

Stephen (Alexander) Sons USoi 6U (16-9) 
Stephen (John) London osp) 3 n4ra) 
Sterling Inds. 5v?pc1stPt. 36 nyi) v 
Stock#* ("Robert R.) (Manchesterl (25p) 
103 11091 . „ 

Stoddard (Hldgs) A asp) 30 ■ 

Stour hi II HldDS. C25p) 95. 4 (13*9) 

Stone- Platt Ind*. OSp) 

ao: a. si.-ocpf. 40 




t 2 »? 


JILDING SOCIETY RATES 


/ 


y National. 

7CP 

a ...I ,7 

inghara Incorporated... 

ford and Bingley 

al and West 

>1 Economic 

nnia 

*cy 

if ^ 

>!ic 

ea 

enh«m and Gloucester 
ms Regency 

or London 

and Metropolitan — . 

ntry Economic 

.shire 

vay 

lwich 

dian 

ax 

ngs and' Tbanet 

ts of Oak & Enfield ... 

*on 

lersGeld & Bradford ... 

linfiton Spa 

^ Permanent 

■filer 

■pool ...’. 

let & Planet 

ington Permanent 

»nal Counties 

■mvide - 

>astle Permanent 

1 London ...: 

.tem Rock 

•icb 

•v - - 

arty Owners 

;ncial 

ton 

•s Afutual 

• ^ and Country 

wich Equitable 


Deposit 

Rate 

6^5% 

625% 

GJ25% 

6ja% 
6^5% 
625% 
625% 
625% 
625% 
625% 
6 . 00 % 
625% 
625% ■ 
625%* 
7.00% 
625% 
625% 
625% 
625% 
6 . 00 % 
625% 
625% 
625% 
625% 
6.75% 
625% 
627% 

623% 
625% 
625% 
625% 
520% ■ 
6^0% 
625% 


Share 

Accnts. 

620% 

620% 

620% 

620% 

6.50% 

6.50% 

6.50% 

6.50% 

620% 

7.00% 

B620% 

6.50% 

6.50% 

■620% 

7.25% 

6.75% 

6.50% 

620% 

620% 

6.60% 

6.75%. 

6.50% 

6.50% 

6.70% 

7.00% 

620% 

6.63% 

620% 

620% 

620% 

620% 

7.30% 

6.75% 

6.50% 


Variable 
Subp*n Term 


Shares 

7.75% 

7:75% 

7.75% 

7.75% 

57-75% 

720% 

8 . 00 % 


Shares 
•725% 
*7.75% 
11725% 

8720% 

ffi.75% 
7.75% 1111725% 
7.75% 1S725% 
8 . 00 %' — 
7.o0% 

76.73% 
*725% 
*8.05% 


825% 


625% *“620% 
7.00 % ♦S.00% 
625% 6.50% 


825% 
825% 
7.00% 
’ S25% 
7.75% 
7.75% 
820% 
7.00% 
7.75% 
723% 
S.00% 

*8.00% 

8.73% 

825% 

7.75% 

720% 

7.75% 

7.73% 

7.00% 

7.00% 


11720% 

§§7.25% 

□630% 

11725% 

*720% 

11735% 

*725% 

•720% 

*725% 

■117.75% 

ff725% 

*7.00% 

<?725% 

■J-725% 

*7.75% 

720% 


623% 
6.73% 
625% 
625% 
625% 


6.50% 
7.00% 
7.00% 
620% . 
820% 


6.50% 66 . 10 % 
6.00% 6.50% 

625% 6.50% 


S.00% *725% 
8 . 00 %' — 
825% JJ?7.50% 
S.00% f725% 

7.75% 725% 

7.75% «725% 

10.00% ¥8.00% 
7.75%'. 11725% 


lumim £2.000 6 mths. notice. jS mths. IS yw. ig W- 
ding bonus. H Min. £500 2 Jgg. term. 1| 4th issue 2 sja 
its. fi.OOO-flO.oOO. **7.00% over £a200. tt 
ij 2 yfs. §57.00% S mths. notice aTter 8 mthk V?- yrs. 
^§Mfn.aoS , 3 3Ts-fised. 0 MtajfljOOO 6 mths .nogc. e, 
yrs. over £5.000. *£5.000 and over ?M%. *Wn. O.M 03 
l notice. □ Min. £5.000 3 mths. notice. ow E.OQO. 

yrs. min. £300. 3 yrs. 725%. +3 yrs. mjix. mOO. *2 yra. 
£10,000. ♦ Min. £5.000. ' ¥ 3 jnrs. Xl.OOO-IiOJWO. * 2 yra. 

£10,000. + 5 yrs. £5.000 min. S Moneyinaker Shares, nnim. 
£1,000 1 yr. fixed. 


16,-9). 6ocLn. 76 H4/9) 

Vimjrs HOD) 31 '13,91 
Vita. Tex UOd) 27 
Vulcanite B'jDCPf. 45® 

W—Y—Z 

W Ribbons (10pl 33 

WoOd Ington (John) >25p) 102 (13/9) 

Wades Departmental Stores >20 p) 30 

•16/9) 

Wadham Stringer HOp) 21 (16/9) 
wan kin I50P) 72 
Wagon Industrial i25p) 860 
Walker Homer <5p) 14 J3 12 
Walker (Allred) Son HOp) I4i® ■ 1619) 
Walker (James) r25p) 36 H3'9). N.V. 
i25 P ) zb H6I9) 

Walker iThom/ni (5p) B>; •• DEIS) 

Wallis >V. J.) i IO d) 27 B 
Ward Goldmine (25 dI 80 ® (1619) 

Ward White i2Sp/ 19); 20 (13/9) 

Wardle (Bernard) HOp) 12'. i16'9l 
Waring Willow (25 pI SO 
Warner HoHdavs 41 Dp) 16. A HOD) 14J 
Warren (James) 62 n6/9) lOpcLn. <Z5p) 
SS 15/9) 

Warrington iThamoi) QOo) 23 v -149i 
Warwick Engg. i20p> 25 
Waterford Glass >5 d) 25'.- >13 9> 

Watson (R. Kelvin) HOp) SO (169' 

Waits Blake Bearne >2So* 107 06-9) 
wearra Group HOpi 10 IDS' 

Wedgwood >2 Sd) 167 

weir Group .2Sp) 76 

Wellco >5p> 7'.- .15 91. 6i;pcLn. 76 U® 

Wellman Engg r25p' 30'.® i159) 

Wen Bromwich Spnng non) 16® H6 9I 
Westbrlck Proo* <2So. 26® 6 5 <18 9) 
Western Board Mills nop* 30 (1M) 
Westlngnouse Brake Signal QSd) 23';® 

3 1. *16.0) 

Westland Alrcralt *2Sn' S2>r 
Wnton-Bvan* Croup >2 Dp/ 41 H&9> 
Westward Telev.sipn HOp) IS'; >15-9* 
Wevburn Engg. i25p> 2BB9 2® 6t® 90 3 
Whatilngs >5pi 71. New iSpT 2U® 2 -u 
WheaUheal Disl -Trading (25P) '1120 

Whewav Watson (So' (1«r9) «, 

WhltecrnH .5 Dd> 88 (1591 Ord.Shs. iSOtri 
90 H3/9). ShpePt. 39': 0619) 
Whlnlngham (V/m.l H2':Pl 16 (159) 
Whitworth Electric iSo) 7*1 
Wholesale Fittings <20 d) 540 
WlgfiU (Henry) «25oi 109 
Wiggins Construct rlOp) 13 
WUklns MKcbe/l (2Sn) 29 0 5 9' ‘ 

Wilkinson Match 115® 13. lOocLn. 78':® 
7 «6*9> 

Williams Hudson ( 20 d) 191 - 

Williams (John) of Cardiff (2in) 26 

WHmrt-Breedefl (Hlaos.i l2So) 41 H5-9L 
20acPrf. f25n) 34*i •19' 91. 7^*ocDb. 
57 rta<91 

Wilson Bras. (20 p) 1 S': (I*®) 

Wilson (Connolly’ 'HWgs.1 (5o) 40 

Wilson Walton EmUneerlng HOo. 3B 
VVimpev CGeorge) ?2Sn) 40 1 •; • 

Wktn Indus- >20 d) 26';® 5 „ _ _ 

Wlnsor. Newton U5 p) 12't (14-9- 
Witter (Thomas: C2So) 27 
Wohrenholme Bronie Powders r2SP) 1O0 

Wolverhampton Die Casting Gro rlOpt 
11«j® (16/9) 

Wood CArthurt aoiwport) P5 d) 11® 

Wood Hill Tst. (2So) 67 

Wood he ad <Jone» <ase) 87® B® 

Wool worth [F. W.I t2So) SI® ) 50-5 

Wtaib^ond) (Hides.) (25p> 32® 

Wrighton (F.i HOP) f13»» 

Y orkih ^"Siemlca I s tts») 98 IOO. liHPC 

Youbhal 6 Carols • HkM S.) P25P1 72 1 

Young. Austen. Young (25 pi 7s *14/9) 

Zealtti Carburettor A, tReo .) CSOgi 1 3» 
Zetters Gro. (5pi 19':® iai; (IB. 1 ®/ 

ELECT. LIGHT is POWER (1) 

B rescan A Cnv Shs nmr p90S 

FINANCIAL TRUSTS (63) 
Aberrant General (25P> 69 (1 S)9) 
Amio-Cendnente I 1 R 09 .J 6 MantiiLa. 64® 
(1619). 9-ipcPllv.Cnv.Ln. 59 8>p 
Armour Trust iIOdi 31*. TO^pcLn. 31 

Australian Agricultural CSA0-50.- 105 

Cis/g 

Brl o gew a t er Estates (SOpi 1 37 8 (16/9/ 
Brit. Elect. Tract. Did. (2 Sd< SBk# 7 6. 

SpCPI. 5T'j ( 1 3/BV S pcDb. 27*' ' 1 3 /9l 
Cbeddesley Invost. *ZSoi 12:;® (16/9* 
Charterhouse Group (2Spi 39® 9. 7peDb. 

64 (16(91. B'-pcLn. 52';t _ 
Corinthian Holding (10pi 5 iiarB) 

Dally Mall General (50w 168 (16/9). A 

DwSrTy Z2Z® 6S® 1. a.DSoCPt. 52 (13/9). 

BpcLn. B4A® (161?' . 

Da we* tG. R.» Holdings C25PI 72® 

Davmay Dxv Group (ZSpi 11® lO'i Ills 

Edinburgh General '25ei 12 , „ . 

Edinburgh Industrial Holdings 112-snl 3‘.® 

l'S !SS ASfWS Sir? Holders 

FR F.naile'fjSp) 25 '15/9> , 

First National Finance Cora- CiOof 1 '< 

GMde^DprtSnt Murray Group (501 16 
Gresham Invest. (25ni 30 (16J9' _ 

Grim«h»wt Holdings (20pi 10.0 11619* 
Hambro Trust <Z5o) 170 
Hampton Trust 6*. 4pcLn. 59® 

Inthcape 3B6® 4®„ 7® 90® 65 B 90. 
lO'awLP. 66. IZ'rncLn. TB. 

ind. .and Comm. Finance Corn 6i*scOb. 
641; (16/9*. 7».0CADb_ 1M9-92 51 

116/91. Do. 1991-94 49*> (14.91. 8 >DC 

Kwahu^t'SOp) IS 115/91 

Lamp* Securities UO« 121 H5.9* 

Lloyds Scottish 12QP) S5« 

London and Asscd- Inv. Tst, HOp; * (**191 
Lpndeo Eoropean Group >25 pi js-: 

Mil nson Finance Trust *20pi’36 
Martin (R. P.l I5 di 67’, B 9 (14/9) 
Parambe /10p) 5 (16.'9) 

Park Place Inv. HOpi 9'* 

Property Inv. Finance 42 >14/9' 

Ptwjdent Financial Group (25 pi 56 

K, Geurqe Assets HOpi S': 

SI me Darby Hldgs. «10pi 126® S® S-: S'j. 
Warrants to sub. for Shs. 170.. TOdCU). 
■Lon. Reg- ' 231 
Smith Bros. (ZSo) 35 .. 

Sterling Credit Group HOpi 14 (1319) 
Sterling Guarantee 7'vpci.n- 54':® 016/91 
Stock Exchange ThpcQb. 51 (1> 4JS' 

Third Mile l?w. (25pi 10 (13/9J, 

Tran. and . Agency Australasia f2Spj Ti8 

United Dominions Tst. (25pl 15':® 15® 14 

viSrTH".^. 3't. 38.86pcW. 22 
S»t 116/9) 

Western Selection Dev. (ZOpi 11'; 

York Tst (20p) If’ 

Yule Catto HOpi 39 


EomtMirgti 
Pf 35>-® 

Edlnburah *nv. Trust 4'.-p<Cum.Pta. 31'; 
(if >91. DidJitL. 142 1 Spelrrd.Db. 28 

Electric General Invest. (25ai 44':® (16/9/ 
Embankment Trust ISSp) 50 (16,91 
English Caledonian Inv. (2So) 50 
Engltsn Interntl. Trust (25 p) 59 (14:9i. 
7 dc C nv.Ln 78 U4,9l 

English New York Trasr (23Pi SO:. ai;pe 
Cnv.Ln 79i : (14'9I 
Engltsn Scottish Investors (25 p) SO 
Eaultv Inc. 150P) 111 >: (15.91 
Estate Duties Inv. 2QB 
Estate House Invest. (25p> 1-82® 2 |16 9). 
3.36PC1H. 67 ■: (13/9) SJMpcPI. 7B 

First Scortun Amentan Trust (25pl 63 
First Union General Invest. (R0.25) 31 ■; 

Forel'gn Colonial Invest. (25D) 1 07 >® 9® 
8® 4'<pcDb. 1982-87 45': (14/9) 

Fundlnvest Inc.Shs. (25 p> 2T'« (13/9). Cap. 
Shs. (ZSo) 26 B (1d/9) 

G.T. Japan Invest. (25o) 113® (1619) 
General Commercial Invest. SktpcPI. 38 

Gciwal investors -Trustees {25p. 69® 
General SiocUtoldert invest. SJjDcPI. 42® 
Glasgow Stockholders Trust (250) 68';® 


AMAX Warrant* n72Q H5.-9'. BKDbf. 
(SUS100J £75 "15/91 

Ayer Httam Tin Dredging >25p> 262 1 

■ 16 9' 

Charter Consltd. (rcg.i .;5s' 114® 16 : 
13 16 

Charier ha 1 1 Fin Hldgs. iSp. 19. 
tfy. pa.i <5 p> IB'; .169. 

Censlid. Gold Fields <25p. 129>s;® 320 
1 5 * :a : 3 7! 7 6. 7 '*pcLh. 50 
49: *16 91. B^KLn. 56'.- » 

Cesvor Tin M inn *25o) 200 H6 9' 
Gcprng Consltd. >25 p> 20a 
Malayan Tin Dredging >25P> 187® 
Malaybam Tin .3pi Ifi 
Northgate Eol. <SC1' 307 *16 9) 

Pengkalen OOpi 47 (16 9- 
Petal .ng Tin Berh2d HMali 125 (14 9 1 
RIO Tlnto-Zlnc <25p' 155® 5!« a® 6';® 
69 9'j® 60 2 59 7 B 5 61 54. Br 
(25P« 1 B2 H6 Si. Accum. tZ5Pi 1 6 1 
(15 9. fi '.otLn. 53 U (16 9' 

Saint PWn '250 30 

Selection Trust >25o> 4000 395 4 00 aOo: 
5llvermlnes (2':pi 400 40 
Southern ■ Klma Consltd. 69® 

Southern Malayan Tin Dredging .25 p> 145 
n 3 '9i 

Tharei* sulphur Copper 305 (!5 9i 
Tronon Mines (25pi 87® 6 

Rhodesian & E. African (2) 

Botswana RST <R2> 56 3 (16 9> 

Falcon Mines .25a> 80 (16 9. 

M.T.D. <ManpiiIai (25PI 84 (13'9> 
Minerals Resources Carp. (sB01.40< T9B® 
.Phoenik Mining Finance (25p< n H6.9< 
Rhodesian Corporation Cieioi B: (1b 9< 
Tanganyika Concessions 9pcPt. OOP' 65® 
Wankle Colliery i50p> 34® (IBS' 

Zambia Copper inv. iSBD0.24l H ( i» 

■ 1G.9> 

South African (66) 

Anglo American coal Cph. "RO 50. ->0D 
Anglo American Con. a. Africa >.R0.10. 

2 jo® 3® 26 5 20 4 
Anglo Amefican cold iRI ■ 12.409 12*a 
Biyvooru/tacnt Gold >R0.25> 23S.OOO 
H691 

Consif. Murchison iRo.lO' 69D (14.9. 
Drlekraal Gol0 (R0.2U. SU&I.20 113 9. 
Dpornfonteln Gold iRii 229® 30® ufi 9. 
Durban Roodcoort Deep jlQ H6 9. 
cast Dagaafontem tRii susoi 2 112 91 
East Dr.cKHitcIn Gcfd .Rt. 525® 15 
East Rand Cansd. <iapi io:« 

East Rand Pro O. <R1* 2D5 >14 9. 
Elandstrand Gold iRO.ZO- \42:e 
Elsourg Goto >RD 87. 78 
Free Stole Geoulg .RO.SOi 10® 10.05® 
Free State Saaiplus Gold (R1> 66 >15 9> 
Genera/ Mining Finance <R2i 13';® 14>- 
13'; (16:9i 

Gold Fields South Africa IR0.25* LBt>9 
B6S® 

Gold Fluids Proo. <R0.02<H 3&I i16.g: 
GriauaUnd Expltn. Pin. iR0.025> £7 70S 
Grootvle) Prop. iRO.JOi 61® (!6'9l 
Harmony Gold >R0-50. SUS2.87® 2350 
Hartbeestfomeln Goig ,rii 7 i 4 ® 
Juhanaesburg Cansd. <R2i £14 
Kinross iRI ) 185 . 14,-91 
Kloof Gold (Rt> 350® 350 
LHlte Goto 1 R0.70* 38® 

LI ban on Gold *R1i 265 75 

Lori me Gold (Rl . 87 Z 

Lvdenburg Plat. (R 12 :.. 790 820 <16'9> 

' RO 50* 70® 9 (16(91 

Devnt (R0.50I 182 


RUBBER (SI) 


1 Tn® IgfloMing sccurdms quoted m me 
1 Shari* Informa.tpn Service >esteraav 
attained new, Highj and Lows for 1976- 
NEW HIGHS S> 


371 


Anglo- Indonesian Plan at ton 4 il’y, 

(16,9. 

Aroour Court investments HOp. 4 (15 9i 
Bekoh HOp- 95 .14 9- 
BcrUM Consor, dated Rubber HOp. 3D .9 
Bradwall Rubber Estates >iOo. bt> .16 9> 
CherioneM 'FMS> EsUtes IOp 24 
ConsoOdaied Plantations HOp. 66 >; 9 
Warrants to sub. 19® 

Dalkeith iCeylcmi . 1 Up 1 6 
Dora nakan tie Ruooer Esutet, hopj 12 
ilS 9i 

Dunloo Plantations BntPi. 44 nsg. 

East Asiatic Rubber Estates >2’;a' 5J 

Gotoen Hope Piantafor's ‘ 1 Op* 69 6'; 9'; 

Guchne Corporation 16 OO 57 6 50: 
Highlands Lowlands Burbad’ tSMa.O.LO- 
45® 

Kmta ^Kcltos Rubber Estates . 10 p> 21 

Kuala Lumpur Keoong Bernao <SMa I) 
40*:® 1 40'. 

Kuala Selangor Rubber HOP" 60 .13 9- 
Kullm (Malaysia' Bernao i*Ma.0.50i 30>i9 
29': 

Lendu Rubber Estates . 50 / 10'; . 13 g. 
London Asiatic Rubber Produce H Op- 
57 '.-O fa® 

London Sumatra Plantations > IOd 39 ■ 
Malakoff Bcrhad isMall 35 >13 9, 
Maiayalam-Plinratjc-trt .teal a- H 6 9) 
M-jar River Rubber .lOcl 49 .- < 145 - 
Paning Rubber Estates ft Dpi 5a- 
Pateni-Parp Plantation* itOa. 26 .'16 9* 
Plantation Hldgs HOpi 52':0 - 
R'vervlew Rubber Estates OMgl. s;® 
1 1 6.9' 

Singapore Para Rubber rso) 27 :1 (14.9' 
Ssgomana Grp. HOo) 5D >14 9 . 

Supara Inves nop) 17; <15 9- 

-SniPPLXG (42) 

Br.t. Cammonnltti. Sn.ppmg -SCp. 

3® 4 5 3 

Caledonia t25pi 165 

Common Bros tbOpi 79 115 9- 
F.sner U < :2 £pj ;10V 
Fu-ncst Wit hv !67® 8:® 6: 6 
Isle ol Man 5team Pallet 140 . ' 6 
London Overseas FrclBh'.cri (2 £d; 32' 

Lvle ShlDpIna <75p) 204 (13 91. A 
137® -16 9) 

Ocean Transport Tradirg ITEd 130 ® 

SI'. 1 SO i- 2 3 
P and O Old 105'-;® s:® 4 ;0 5 3- 
Reardon Smith L.ne A 1 iOo' 79 
Rune. man 'W.' 125p) 100 
Sheal Steam tsOpi 110 ® 110 12:0 
Turnbull Scott A 305 >14.9> 


! Snell Dll 
Brownlee 


DuraP.bC 

1 Wasnim s 


AMERICANS >D 
BUILDINGS H> 
INDUSTRIALS (2) 

TEAS til 


; Lorigbournc 

NEW LOWS H341 
BRITISH FUNDS >23' 

< LOANS |M 1 5CE LEANED US) il) 

BANKS tS) 

, BEERS 13) 

BUILDING5 (61 
CHEMICALS 111 


CINEMAS >2) 
DRAPERY A STORES t4) 
ELECTRICALS >2> 
ENGINEERING H9) 
FOODS '21 
HOTELS <21 
INDUSTRIALS (24) 
INSURANCE «1» 
MOTORS (2) 

M VYSPAPCRS ill 
PAPER 8 PRINTING i2i 
PROPERTY >2) 
SHOES 'll 
TEXTILES >4) 
TRUSTS *18) 

OILS (1) 

OVERSEAS TRADERS >St 
MINES HI 


ACTIVE STOCKS 

YESTERDAY — 
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5 1; 

12 : 


Stock 

I Cl 

Imperial Group .. 

BATs Derd 

BP 

, Shell Transport ... 

Cons. Gold Fields 

RTZ 

Slater U'alker 

Bcechani 

Courlauids . -. 

GEC 

GKX 

Nau Wpsl)Tiin5lcr 

Rank Orp 

Bools 


\o. 

Denomina- of 


Closing 


1100 

II 

-•»p 

L'3p 

II 
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2.-.P 

25p 

2S|» 

-OP 

2.ip 

23p 

£1 

£1 

23p 

2ip 


marks price, t p > 
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12 

II 
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» 

s 

s 

K 
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72 
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an 

;!KS 
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]rt.t 

-TJ5 

]0fl 

till 

27.i 

*JP.i 

US 
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Change 

on day 
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1D76 
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ss 

■j->- 

itsr. 
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a!u 
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m<> 

ltis 

.'•till 

Tf'lS 
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IP76 
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a 12 

7t» 

IPS 

i:7* 

l^s 

s 

:in 

| (15 

IJ* 

Iflili 

J(ll 

l-lh 
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1 25a. 55® 6 4. Wts. 

4®C 


7* 7 6 116(9) 

GlMtdevon Invest 

Globe Invest. Trust c2Sa] 64); 4 5. 

Govetl 7 ^uropew? C Trust S <2Spi 39*^ (16/91 
GL Northern Invest. >25pl 644® • 

Greenfrlir Invest. (25a> 50 _ ... _ 

Gresham House Estate >2 So) 35® (16»‘9' 
Group Investors *25ol 32 >; >14.9. 
Guardian Ineest. Trust i25oi 48 ; 
Hambros Invest. Trust (25t>> 54; : ® 4 
Harcros Invest. Trust >lOpi 32® 

HID /Philip' Invest. Trust (25 pi 1 , 1 s®. 
“■ 4>:KDb. 57 1 * 


GAS (9) 


5'rficPI. -37V *13 9>. 4i-p 
. 1 5>'9I. 4'jPcLn. 66 U *15*9' 

Hume Hldgs. A >2S»* « "59>. * '«» 

42 tie'S' S'jacLn. 70S. Do. B 70! 
insstrlai Gon. Trust 25b* 32 x- S-jocDh. 

52V (13(9*. 4>;pCDh.' 69® 1&?' „ 

Intni. Invest. Trusl t25P. 44: : 16 9' 
Investing m Success Eaulties (25oi 77® 

, f £sgi 

i Investment Trust t 2 Sei 144® S«j® 3® 3 

/(sssnsisi wsrap ^”. T “ 
sss'/asa.iss' .Wiii’.'i.. 

Jersey Gen. invest. 204 (15 J 9> 

JoseoH 1 Leoaoltfi Invest Trw*t f25pl 34v 
;i3i9L 12WM, SOP) 4B-; '16f9l 
Lake View Hi vest. Trust '2 Sol 57. 4®cLn. 

Lancashire' London Invest. Trust IZSpi IB': 

Lai? Debenture i25ai 63® 4. 6 H>cPt- 

36(16.9). 4'rOCLn. 53'; 

London Aberdeen invest^Tat- (Sp> 8 ':® 
London Leonov ln»e«. Tsi ( 2 So| 49': 
London Momiwie Invert- Ts*. (25oi '22'-® 
London Provindll T5t C5p) 75 <iv 9) 
London Sr. Lawrence invert. »S/>) 7Lr 

London StrKhcWdjt .25p1 29 '15 9) 
London AuSlraLa Invest. (3A1 . 1 DI <15‘9) 
London Mercnant Secs (25o) 31 H 2 

(16-9). Can. Shs. (ZSo) 29': nJ9l 
London Prudential invest. Tst. (25o) 39'; 
London Scottish American Tst. (25 p> 96® 

London Trust 4o.Pfd. 40 39)« (133). 

Did. (250, 1190 

M. & G Dual Tsi. Inc. Shs. tIOol 131. 
Cap. Shs >10p1 24 116 9) 

M. A G. Second Dual Tst Can. Shs. )4pi 
10 U >14 91 

Mendto Invest. >25n) 51 H 6 9> 

Mentelth Invest. Tst. (25p) 96® (IBS) 
Meicontllc. Inves* Tst. 1*250) 23<a® ■«. 
4‘rocDb. 62': L 2: 

Merchants Tst. '25p) 49 8 >: 116 91. 4oc 
Unsec-Ln. 66 (16.9) 

Metropolitan Tsi. SocPt. 3>;>: <16:9. 
Monks Invest. Tst. I25p) 33'v® 4 3(< 
Negit 5.A. iReg.' Br.) isUSD £ 6 "u (H®| 
New Court European Tst. >25o) 33*;® 
New Throgmorton Tsi. Inc. Shs I25p) T11< 
'16.’9>. Cap.LnJtk. 2 ) "3 9) 

Nineteen Twenty-Eight Invest. Trust. fiUnc 
ueb 40). 

North Atlantic Securities Coro. i25pl 671.. 
7':PCLn. 87 (16/9) 

Northern American Trust tZ5n) 63'; (1fi'9l 
5 pc rf. 36'. (I4'9). SPCLn. 64'. (15,9) 

I Northern Securities Trust i25pi 71. S'ytc 
H. 37>3 

Dutwich investment Trust 4 ;ocDeb. SB 
1 14 9i 

Penfland Investment Trust f2Sp) 76 ilfi'Q/. 
orovinclal Cities Trust *2Spl 18 
toeburn investment .Trust (25p) 87‘;. 4*ipc 

4ivi>r ana Mercantile Traa i25pj 105 
RNer Plate Gen. Inv. Tst. Did. <25pi 82® 

rfobeco (Sub- Shs. (Reg. In the name of 
Nat^ Pro* Bank rNomineeav Ld.) fFlj) 
565® 97 

Roflnco N.V. Ord. Sub.-SM. 'Reg In 
-he name of Nat. Provincial Bank 
(Nominees) Ld.i 1 FI.S 1 448 
Romnev Trust <25p. 63 2:- (14/9) 
Rosedimond investment Trust income Shs. 
'25 p> 46 (14/9). Cap.- 5hs. i25p> 22 
'1 3:9) 

Rothschild Investment Trust 196® 5®. 
f.pePf. 42. 6'.-ocLn. 61*; 

.:P.R. Investments (25p) 75® 

5t. Andrew Trust C25p) 81 

Save Prosper Linked Inv. Tst. Capital Sns. 

■ IOp) 36 >i 114.9) 

Scott'vn American Invest. ISOpt 50. 1 0pc 

,-T. ’1 (15'9) 

Scottish Continental Investment (2Sp) 39 , 
'15/9). Warrantr. to Subscribe for Ord, 
39 f >6/9) 

Scottish Eastern Investment Trust (25e) 
95® 3H 3 

Scottish European Investment f25nl ?B® 
Scottish Investment Trust (25 p) 69c. 4>.pc 
Db. 25® 116'®' 

Scottish Mortgage Trust <25p) 81 >; BO;. 

5pCPf. 34* CT4J9) 

Scottish National Trust (25pi 101 
SwttiM^ Northern Investment Trust (25m 

Scottish Ontario Investment i2Sp) 94 1; 
Scottish United Investors >2Spi S6*i 7J-. 
-tpcDb. 76 

Scottish Western investment- iZSnl 62 ® 
SOI;. Do. B 59 60 (15 9- 
Second Alliance Trust i25o> 12Bi;® 6 
(lb‘9> 

Seco/kl Broadmoutn Trust (Sot 17': <14 9/ 
Second Great Northern Invest. Trust >25p. 
54 >2 5 *: 

Second Scottish Invest. Trust (25 p) 65® 
Securities Trust of Scotland <25oi 122 
i;. 41-pcPf. 32': (13.9/ 

Shires Investment iSOpi 85 
S/mooude investment 59 7'«: ti 
Sphere Investment Trust (25p) 70>..® 
Standard Trust 4Z5pi 94 ® ' 

5tanbope General Invest. f25o> BO if 
<15(91 

Sterling Trust '25ni 117 
Stockholders Invest, T/u« (25p) 58 
Technology investment Trait (25g< 59.-® 
60 . Do. B 58 (16(9) 

Telephone General Trust (25pi 124. 6 pc 
L n. 61 60 'j (15/91 

Throgmorton Secured Growth Trust Cap.. 

Ln. 491; (14/9i 
Throgmorton (25 pi 41-;® 10 
Tor Inv. Tft. Cap. (25pi 74 (14'9i 
Trans-Oceanic Tst. (25pL 114® >16'9' 
Tribune In*. Tst. (5Qp) 5730 5® (16 9) 
Trlplevest (50 p) 46':® ( 4 * 5 L 'int® 6 5‘«. 
Cap BE'^b 116 91 
Trust Union <25pl 60‘: 04.9' 

Trusted Coro. (2So) 89® '.® >16 9l 
Tyneside Inv. 5DCPf (259) 8 H6 9> 

Utd. British Sec Tst. (25pi 172 
U S- and Gen. Tst corn (250 1 123 2 20 
:• flJ9>. SpcDS. 96 (15.9) 

U.S. Deb. Corp. i2Sp) 67®. 


Martevale ' Cansd 
Messina iT/wisral 
•16 *91 

“rSzSi 'aao' 3 **™"* 1 fWeslem Areas 1 
New-WHWMersrand Gold lR0.50> 3U&0.B4 j 
! Pres. Brand Gold 1RO.SO1 9-'» 1, f 

IdSS; SS*" G » ol<J (90-501 515 '16.91 
Rend Mines Proos. ,ri. tusi.42 (13.01 
r Se/«s^^on Core. iRO.SOi 34a nc q. f 

Randlometo E«s. Ctold wiL . FU.£, 7; :® j 

ns <r?v 9 H ! doi - ,rd - , .°' ,D8 ’ i 

iSSft&fitotffc-Wfl, Vi®" 3 ' 91 
fX^S , n H |^5 0 r , 5 3% 3DM 20 < 1651 

CDal CBn ' t*0-50) 100® 

U^^^RlV^ tRT ' 9 ,,69 > 

S5Td fgg ?, 8 3^) 1M ® 90 3 5 * 

Vaal Reefs £x. (ro. 501 a-'j® 

Vexterspost Gold (RD 112 
Vtaklontcfn <R1| 41 (13 9) 

West Drlefontoln jrd 151^5 s, 74... 

West Rand Cansd. iRii 140® 

Western Areas ttm 132® B 4 
West ern Deep Levels iRZ] 635® 20 

^SSSTti S'l^ 30 ’ 141 -* 14 ,s * '■ 

Went African ( — ) 

jp *?#** 32 ,i6 - 9 ’ 

Gold Base Metal {i^., 0 )‘ 7 U6 9) 

Diamond (12) 

Anato-Amer. In*. tR030i 22'.® 

wa.'&t •’» ‘ 

OIL (121) 

Attock (20pl 57 
, SS*/ W 2 B8ln '25PI 25 4 l; 

British Borneo nop. 102 
British Petroleum 573® 1® 66:® 67 on 
I 75 83 nt l: 80S 2 5 8^Pf 6 l® 

^ p ; b 7 . 0 ,%, 5ocDb 8B - 6pc 
Mi?S?sWi» 5 

Esso^PCDb. 87 I1B/9I. bocDb, 79 

Scottish .10PI 217®. 14pcLn. 

77® 1;® 

Oil Exploration nop) 88 
Premier Cons. (So) BU® B 


TEA &■ COFFEE (6) 

Assam- Down Holdings '19. 6pcP*. 44 
Camvl.a invest (iOpi 33 
Cla.rmace >lDpi 35 t14'91 
Deundi Hotdfnns .5p) 22 (14(9) 

Doloswellj Holdings [20b< 22 (14-9) 
General CevlOn .Hold inns. OOpi £:. • 1 5>9t 
Joba/ Tea Holdings 124 5 

Loup bourne Holdings SO I15!9. 

McLeod Russel 136. C ZpcPf . 39® (15>9l 
Southern India Tea Eats. ZO .14 9> 

Warren Plantations Hldgs. >2so. 90'- 

(’59'. Now '25PI 89 .15 9. 

TELEG. & TELEPHONE (3) 

Gt. Nwl nor n Tet. t Denmark. 4 3; a 
Groat Northern Tel. HIda. (Br . 16 Kr.9D 

WATERWORKS (3) 

Bristol Waterworks 4.O250<Pf 34 14 9. 

Cambridge Wir. 4.55 d:P‘ 62 ;’.J g. 
Chester Waterworks 4 SaecPf S3. .14 9* 


The abnre li.it of active stocks is haird on the n ji *>i 
recorded yesterday in t he UlUcial list uttd under Utile 
reproduced nulao in Stock Exchange ilcalnia:-. 


hi 1 ) >■( IHID74: 

/tiJi It tCi u 


ON THE WEEK— 


^uHts^cie^ 01 *™ NV Wr -’ tF,!t ■ 30, 

S«ttJ|h Canadian Oil Transprtn. TIOpl 215 

Shell Transport Trading Reg. (ZSpi 375:® 
4J® 81 • 80® 4 3 7 2 2; 74: 80 s: 6. 
Br. (25p* 389. 7pc2ndPf. 55 
Tteaua Romans .British) 'J5p1 24 
Texaco imer. Financial Corp. SB 

T QSr tro1 ,2Sd ’ 5B; * 9 ® 6; - 7ocLn. 

71® 

Ultramar (25p) 109® 7;. 7pcPfd. 7SI; 

PROPERTY (1 16) 

Alltance Prop - . Hldgs. S^rocUns-Ln. 43 

Al.Hed .London (10P> 32>w 3 
Allnatt London USpi 114 :14 9> 

Aoex ( .Op' 112 

Aquls Securities !5pi 11 114 9- 

Argyle ^ Securities UpcPtW.Cnv.Uns.Ln. 

Artageh^B ><pcUns.Ln. 43 rl6-9i 
Bank Commercial Hldgs. C 1 Dp: 2® (169i 
Barranouilla Shocl scMts-DO. 44 (13®) 
Beaumont (25o> 51 (16Ui. BpcUns.Ln. 
39'r C’6-9" 

Bell way Hldgs. (25 p) 2B ; T Capital 
(25pi 28 1 U 81 
Berkeley Hampro ;25pl B 6 
BHton (Percy/ f25p. 131® 

Bradford :25P' 116!= (14 9) 

British Land C2Spt 21® 20/.- Dr. Warrants 
Subscribe 3® (1691. 91-pcUns.Ln. 72 i? 
M5’9i 

Brbnon Estate Bocl stMtg.Db. 61 1; 'j fi3>9> 
Capitol Counties (25p) 11® 14 9(<ocUns. 

Ln. 40': :i6r9i 
Carding Gro. (5p) 6*. 

Central Dist. 6'ajxUns.Ln. 50. 8ocSub. 
Ln. 30 (14 91 

cnctterheld '2Spi 129 (1319. 

Ch urchbury Esta les fZSpI 130 i 13 -9) 
Coptball Hldgs. B'rPCIKMtS.O®. 11B® 
<16.91 

Com Excttanoe /lOpr 117® 

Country New Town Props. 7PcUr.sJ,n. 57 
County District Proas. MOpt 34® 

Dacian Hldgs. QSpi 36': 

□ares Estates (20ot 8>: (16.9i. BpeUns. 
Ln. 26:® . 

Darrinston InvcsL (IOp) 25 
English Property Corp. (SOpi 36® : 7-r 7. 
9 ePCl stMtg.Db. 67 (« (15 91. G';pcUns- 
Ln. B2>L 1 2ocUns.Ln. 84 
Evans 04 Leeds (250) 65 *15 *■ 

Fraternal Estates (So. 2-; <16 9> 

Gian He Id Securities Q5pl 128 (14 9) 
Godfrey’s (5 p» 3 >; 

Great Portland Estates (SOo) 198 
Green (R.i Props. (10a) 181? (14 9i 
Grrmcoot Props- C5pi 6® 

Haimncnofi -Property Invest. Trust A <25o) 
310® f16 91 

Haslemere EBates (lOm T55® 6 4';. 9';pc 


Uns-Ln. 1081.(1 j/9) 
Imry Property Hldns- ( 


25p> 137 1)39) 


Iniereuropoan Property Hldgs-, c Op. 50: 
Jermyn Invest. >25pi 20® (169' 

Land House Property Coro. cSOpi 63 (1A9> 
Lapp Investors i25p) 82 ■l&'B) 

Land Securities Investment Trust 'SOpi 
132® 1 2. 6 PcDb. 45®. 7LpcDb. 52 ‘:®. 
S'.pcLn. 54. 5~aPCLn. 102. 6(U)CLn. 90. 
lOpcLn. 97 BO 9 
Law Lund -tzaai SB® 

Lewis (John. Props. SU; 1159'. 5 : : pc DB 

SI ■15-.9I 

London Provincial Shoo Centres nop' 
45 HO 

London Cl tv weaciiff Properties *tOpi i2i< 

MEPC I26JM 59® 9 B. 9A<pcDb. SZ-'^B 
BocLn. 41. SpOLn, 57 
Mldhurst white HoUIngs (10oi 15 -15 9' 
Mucklow (A. J.i i2Spj 162 ,14-9' 

Peachey Property Corp. (250. 50® 2: 1 

Prboertv Re»or»ioiiary Inv. Coni. A iZSpi 
163 -15.9' 

Property Holding Invest. Trust >2Sa> 214 


CaRTvaSipy^vSIawr’ d^sspePf' 55^*69” 

Eastbourre Waterworks 9atPl ;h 00 < 
97'; (16 9i. Do ,£10 pd i 9 .16 91 

Water 3.5or 31 13*9. 472x91. 

M 4;KDh ,98D ‘ 

Lee Valle, Waier 3.5 k«. 63 -14 9i 

Water 4.9x 1693 
40®. 4.025xPf. 61 •« (15 9. 

Portsmouth Water 4.0i5pcPf. 51® 3>-x 

□ b. 16 i!Bg. 

Ti f S 9 iS °10^MD? 

SPECIAL LIST 

SEPTEMBER 17 (2) 

Wilson .Ambrose) S';pcPf. oZB® 

SEPTEMBER 16 {Nit) 

SEPTEMBER 15 (Nil) 

SEPTEMBER 14 (3) 

Chepsiow Racecourse Co. o35S: 60: 

SEPTE3IBER 13 (Nil) 

RULE 163 (1) (C) 

Bargains marked under Rule 163 
U) (e) In securities fur which 
quotation has not been granted 
and which are not recorded in 
the Official List 

SEPTEMBER J. 

Anamlfft 12 2® 

Ansett Transport 113 
Aust. Foundation Inv. New 11* in 
Aust. Guarantee 182® 1 
Aust. MhO. SmtlB 299® 

Bk. NSW .Aust Reg.) New MJS;:,® 

Basic Resources BOO# 

Bougainville Copper 132 
Canada Cement Lafarge 770 
Canuc Mines 172# 

CIba Gelgy 7uocCnv. £Bo® 

Coles IG. J.) 152 

Col. Sugar Refineries SOD® SOD 495 

Coneinc Rig Tlnio .AuiUJ i95 

Cork Inv. 15m 1 

Cudgoon (R 2.1 25 

Dome Mines £31; 

Endeavour Oil 1 ’ 

Falconbrldee Nickel £34 -« 

Hong Kong Docks 170® 

Hong Kong Land IIS-;* 23: 

Jntm. Pac. Sees. 135 
Jard.ne Matneson 326: 3 fi 
Jennings I ngs. 150 
Lawter Chem. BOO 
Motor /nvs. 5 
Metramar Mins. 13 
Moore Con. ■ £29 
Myer Emporium 241 

NZ^Forest Prods. New 43* T® 5 3: 

Oil Search 13 
Oudemeister 26': 

Pancontinental Mng. Ell >* 

Poseidon 90® 5 
Repco 139 7 

Smith *C. G.) Sugar 370 
Swan Brewery New 12 
Swire Pac A 168 7 
Thless Hides. 230® 


Slock 

B.ATS Derd 

ia 

Shell Transport ... 

BP 

Beecham 

Cons. Cold Fields 

GKX 

Distillers 

Burmah Oil 

Slaler Walker 
Barclays Bank .. 

Rank Ora 

Grand Met 

Xat. Wesl minster 
Unilever 


Den 0 min a - 


No. 

of 


Clnsinc 


tion 

"up 

£1 

23p 

£1 

23p 

--IP 

£1 

iOp 

£1 

25p 

£1 

2-ip 

r.np 

£1 

2op 


marks price ( p I 


f)3 


A7 

40 

40 

nn 

r.s 

157 

37 

.311 

nu 

:;r> 


200 

Illu 

3S'J 
.')BJ 
.31. » 
MR 
27.-1 

ns 

..*1 

*10 

232 

13S 

SR) 

20.i 

37S 


Change 
on week 


- HI 

- :d 

- K 

- 11 

- "t 

- -i 

- lh 


15170 

Inch 

n.i 

4iPJ 

4ti2 

6s:. 

::;'u 

L-Jil 

.'<3 

::i 

n-)ti 

i-.i.'i 

ss 

r»0ii 


1070 

lots 

TCI 


.314 

rjs 

2(iti 

Mil 

•:n 

s 

1 

3S 

201 


RISES AND FALLS 

Yesterday 


On the week 


British Funds 

Carpps. Dam. & Farcin Bonds — .. 
Industrials 

Financial ami Prop 

OHi - 

PlunUlisn — 

Minas 

Docents Issues 

! Totals 


UP 

Down 

Same 

Up 

Down 


51 

4 

S3 

177 

1 

10 

52 

34 

ST 

2U 

297 

1,1*8 

719 

2JJS 

87 

* 78 

«n 

2U 

747 

5 

4 

27 

£> 

47 

2 

13 

26 

26 

27 

41 

31 

71 

147 

313 

3 

b 

2S 

15 

56 


OS 

228 

5.503 

1JD2 

UO 

152 

25b 

121 


352 


aw U07 


UR8 3JS3 3.CM 


Option Report— 3-month Call Rates 

OPTION DEALING DATES Petroleum, Metal Box, Loudon 

Brick. Tati* autl Lyle. Berry 
Wiggins, Lesncy and Courtaulds. 
•' Puts " were transacted in HU. 
Manhrc .and Garlon, Thomson 
Organisation. Dixuus Photo- 
graphic. Marks and Spencer and 
Slater Walker, while double op- 
tions were completed in Berry 
Wiggins. Boa verb rook, Dixons 
Photographic. Marks and Spen- 
cer. J. IL Dennis- and Slater 
Walker. 


First 

Last 

Lasi 

For 

; Deal- 

Deal- 

Declara- 

S i*1 tie- 

ings 

iiifit 

liun 

meiit 

Se|».- 1 

Sep. J3 Nn\.25 

Dec. 7 

, Sep. M 

Sep. 2 

7 Dec,. 9 

Dec. 21 

Sep. 28 

Oct. 11 Dec. 30 

JiU. 4 


•* Calls ” were arranged in 
1CI, Burmah Oil. Intereoropean 
Properly. Vickers, Town and 
City. Trlplevest Capital, Duuiop, 
J. HL Dennis Lonrho, British 


Toohovs 127 

Trl Continental £.16* 

W«tcrn Bancorocva: on E^O/i 
Woods'dc Bur-nan : i E* 16- lfl 
Woodslde Burmah New 81 
Yukon Consd . 140 

SEPTEMBER 16 
Atlantic Richfield 2. BCnv PJ. 
tl Paso Ul'i. 

Exxon Corp £44 >• 

Leverage Fund ol Boston LU510.S6 10 91, 

Metal Exploration 64 

Netierland Bank *SJk.i 104 

Pacific Conner 24 

Palabora Mining 675 

Scuddrr Duovnt 580® 

Smith iC. G.) Sugar 37S 

Swire Pacific B 32 

Unilever N.V. (FI.20) VJS43><® 

Wcstheld Minerals 136 
Westmex 7® 

SEPTEMBER 15 

ASCO. Manganese Mines <5.A.) £11.95® 
Blue Metal mox. 950 
Can. Superior Oil £3S-'«® 

Creative Managemam A&scn. 4 Sd 

Dunlop Rubtaar iAust.1 1140 

Dutch Stale Mines 6 ape 1958 SUS98-'w® 

Houston Natural Gas JUS30--»* 

Lena Lease Con. 2r!S® 

Magellan Pets. 56® 

Mays Deot_ stores SUS32'i 
New- Metal Mines Z-'a® 

Oak bridge Secs. 104 
Offshore Oil 1 
Peoples 3»i Stores 22S 
snei: Canada A 112.® > 

Slhf n. Pac. Preps il.-® II 
Thomas Nationwide Transso-t '79®. Hen 
175 

UU. Brands 655® 

Washington Rim' Em- i t. £ie>i 

SEPTEMBER 14 

C.Da Gleov BLOCCnv £9o 
HutCHIson Int. LUS0.67 bS4 
Newfoundland 9'aO- 1936 1USS9 ! i® : >S 
Oeean Resources 290 B® SO 
Plonoer Suaar New 1 


lll.lllMI-m'r i 
1 Kn*w 

A. P.Lvmeni.,. 
Asm- Leifure.. 
b*-i.* 

Hihcwki'.. . . 
Nnn-lm- BnnL.; 
B/Tmrijjriu..., 

Barabnin . . . . 

Fiif- tirud- . 

B*.nnten> 

H^A.I 

BritohLertoiui. 

but' In 

Br..n n i,|.» . . 

Hlirinn A" . . ' 

Ch.IIiiIIA > 

Cuveolixm . | 

L-.iiriHuM. ■ 

UelnmhuDiv-.. 1 

Di-llllvr. 1 

linnicp 

Pupil* *-lm 


it.M.i ; 

FltCh lair Oil-... | 
Ol£ lien. A.,-. -Ill ml.- 
1 5 «en. KI.y-* ri.-. . 

a Giktu 

^ 'Gran-l Mel.. 

.. .. 

(.utnlitn .... 

it.K.N , 

, HanLer 
.Hi'iiwoi Fniscr 

l-L'I. 

: 

'j-c.r- i 

3i« Invents 

b . Li'tjilA ft 00 m 1 1 
OV Lult-rr-kt .. . j 
o L-\ -'eivi.v.. . : 

10 lUt^y.ly Dank. . | 

11 j’-Latt-- 

b 'liumlon U rick.. | 

13 Lniwr l r.l*.. ) 

11; ’’llinn.’ ' 

1 1 :\l«rL-A m-'im-ct: 


IMi.Jliin.l llai.k.. il 
XartiV.Li Hank' 20 
.-•Dr." Wjrrani*- 7i; 
Pit 0111,1 . . 

; Piew 

'R.H.M 

'Hnak t'r^.’X". . 

Ii’ewl Int'i 

ilCcyri.iu- . .. 

■Km hiii* nt . 

Ihlsici lliltrr.. 

fuller* 

Tow 

Th»rn *.\‘ 

' tr I--1 . ' 

iTkilf Intc*-!.... , 
Jl.'tillerrr . .. . 
5>(,LT.l. Dnicn.. 

it ’Vu-kor*. ' 

4 'Williniii~Hii.i*i.j 
4 in,*, V k.I nun Ilk. . 

30 I , 

7 jPrn|imv 

h IBrii. LadiI.. . ,J1; 


11 

7 

a 

10 

25 

11 
4 
4 


9 

27 

5B 

b 

15 

4 

0 


L«(klu>iii>n'x.. 4 

tl.P. . 5 

lot. Kun*pe.. 7 
l/Ml.lS.fUf'lle- 14 

mi:k- ; 7 

HiM.hn- .... 1 6 

nnnucll'n-ps.. ! 4'; 

t.i»n 1 Cilt... SI; 

Oil- 

Bnl.Mit'irum 40 
Biinnali Oil.. .. 4i; 

"hri: 27 

I itramar . ... 14 

II irit-. 

;*.Tiarlcr L .ink.. : 1 5 
V'hdrs’rSi'll Kin.' 4 

L'tlflk (vl*|.| ... . 10 

Jlmiifiii.il* Ari-ji- 12 

.Ln'imn.i 19 

•.IJii-i T.Z:ii>- .. 18 

'Vuifm Al.ni!. 7 


LOCAL AUTHORITY BOND TABLE 


Autliority 

rrclcphonc number m 
parent hesesj 


Annual 
pro Ski 
inicrcbi 


Imere.-t Mimmum Life of 
payable sum bond 


Bradford (0274 99577) 

n *. 

12‘ 

J-year 

£ 

.iUO 

Year 

4-5 

Doneasier (0303 6S455) 

i:i 

}->cdr 

.i.Ollft 

4-7 

Greenwich (01-S54 SSSS) 

VJi 

by cur 

l.OWI 

4-7 

Invercljde 10475 34400) 

113 

; -yt-jir 

till) 

2-7 

Inverclyde (0475 24400) 

121 

* 1-yenr 

10.050 

2-7 

Liverpool (051 3911) 

Hi 

t-year 

300 

3-4 

Liverpool (051 227 3911) 

121 

l-yeur 

Son 

«1" i 

Oxford (0S65 49811) 

121 

l-ycar 

5.00D 

.» 

Poole (02013 5151) 

Hi 

!-year 

500 


Poole ( 02013 51511 

12 

/-year 

5(M> 

5-8 

Redbridge (01-47S 3030/ 

12 J f 

4 -year 

5.000 

4-5 

Redd itch (0527 K7691) 

121 

J-year 

1,0110 

::-7 

Sandwell (021 5fiD ni 

12 

4-year 

1.000 

2-5 

Sefion 1051 922 4040) 

114 

f-jear 

2,000 

■) 

Scrton 1051 922 40401 

12 - 

4-year 

2.DWI 

4-5 

Southend (0702 49431) 

12 

5 -year 

250 

II 

Wandsworth (01-S74 (1404) 

12i 

4 -year 

.->.0011 

■i-7 

Wandsworth ID1-S74 6404 1 

13 « 

1-ycjr 

1 .0011 

t “i«7 

West Yorkshire i(W24 87111) ... 

Hi 

4 -year 

o(H» 

2-3 

West Yorkshire (0924 87111) ... 

12 

4-1 cur 

5(10 

•17 

W rekin (0952 505051 » 

13; 

yearlj • 

2.110(1 

::-5 


_ SocLm 73': 

|, fi8^« l T C £ nt n n, 5 ,a, tn?f n [HJ? i vlill^g ’nesourtia T« '25o> 45': .16 9) 

f®,!® !.£,?ei£i fiBSLn. las S • 4 »>, . Wqmyst( , n¥- 203': (13 9l 

1 Wee Coast and Tyias Reg inv. TSL ilOni 
< 45 MS 9>. War 14 (14 91 

I winiwaonom Tel 12501 12 a® 4 


7PCLb. 133 flSSI 

INSURANCE (159) 

Bowling (C.T.) <2 JSb) 65 4. SpiLn. 841- 

1 BpcLn 106 

Bremnail • Beard (Hldgs./ ( 10 m 35 (IG9) 
Britannic Assur UN 118 . . , , 

Cairunercial union iZSpi 103® 4® 9 6 '< 
7 B 5. SocPr. 4tHj® _ „ 

Bugle Star <2501 101 100. 4pcPf. 31®. 
4pcSmtM. 301; M4 91 
Equity Law LWe fSoJ, 11 8 „ . ... 

General Accident Fire Lite t2aP) 1*4 

5 B 8:. 7 WLn: 1987-92 54 116 91 
Guardian Royal Ex. (25o) 1 63 ^J> 60® 3 S 

6 «OJ 4 . 7pePI. 5St. 7PCLH. 521; 3 

Hambro Life (25p) 170® 31® 68 70 

IMiK (C. E.) (20a) 362 SB 60 H59I 
Hogg Reblnsoa Group (25a> 1300 1. 

New (23p) ISO (15,9) 

Howtfen <A./ Group HOPI 117';# 18 20 
Legal and Gen. (5P1 16 O 99 . 

Ljllu* and Goodwin (Hldgs 1 MOW 98 9J 

London and Winchester '5p> 88® 

Matthews wriBhton Hldgs ‘!Bp» 1.B4 
MinOt Hldgs- IZOdJ (OS® 5 6 B 
Pearl (601 174® 3® 2i 2 6 
Phoenix (2 SpJ 178 BO 


5. 


■B" Ord. 


Wltan inv. (ZSpi SS® 

(25n) 55 *: 113.9) 

Yeoman inv. Tst (25pi ill 

UNIT TRUSTS (2) 

M. and G- American and Gen. 42', ® 

M. and G. Di*. Fund Income Units 75>s 
m. and G. Extra Yield ss.s >159) 

M. and G. Gen Tst. 124.2 ii4‘9i 
M- and G. High Income 63.6 (13/91, 

M. and G- Japan and Gen. 134 ': (14-91 

- IRON, COAL & STEEL (15) 

Braithwatte Co. Engineers 1 1 1 114/91 
Broken HIO Proper leiary (SAC) 875® 70® 

E SntoTO eikott C£p) 764> 2® lit.®). B.'^C 
Lh. 493 

Hawthorn ifi," W.i Leslie (50 a* <42® 1 
*i69i 

Head .Wiigntaon ,(2Sni 4t':® _ 

Model Ian <P. W.i (ZOpi 15 <14.9' . 

Nortn Brittoh Steel ,25c 26% 

Riehaydsons WeKjwrth (SOpi 330 L Gpc 
Ln. 65® 116.-9) 


UJL CONVERTIBLE STOCKS 17 9.76 


Statistics provided bv 

data. STREAM international 



Size 

(fin.) 

6 

Current 

price 


Con- 

version 

dates 

Flat 

yield 

Red! 

yield 

Premiumf 

Income 

Cheap (t > 
Dcart-)^ 

Name and description 

Terms* 

Current 

Range* 

Equ.fi 

Corn - . 5 

DilF.C 

Current 

Alcan Aluminium 9pc Cr. 89-94 

12.00 

. 63.00 

100.0 

76-80 

14.7 

15.5 







Associated Paper fllpc Cv. 85-90 

1.40 

68.00 

200.0 

76*S5 

142 

15.5 

332 

■JS to 33 

37.8 

40.7 

1 f ■■ J 

, - 15.S 

Bank of Ireland lOpc Cv. 91>96 

1023 

105.00 

35.7 

77-90 

9.3 

9.3 

SJ) 

9 10 17 

54.7 

58.3 

U.S 

I - 5.1 

BPB 7’J pc Cv. 89-94 

429 

SI. 00 

B2.0 

72-80 

9.5 

10.0 

s.o 

- 0 to S 

20.0 

20.6 

tUJ - T.2 

English Property 65pc Cv. 9S-03 

S.S4 

95.00 

234.0 

76-80 

7.0 

7.1 

S.3 

S to 13 

28.3 

18.3 

-11.4 

- 19.6 

Enclish Property 12pc Cr. 00-03 

15.31 

85.110 

150.0 

76-S4 

14.9 - 

13.0 

51.1 

27 to 67 

302 

56.8 

462 

1 - 4.S 

Grand Metropolitan lupc Cv. 91-96 123.99 

75.00 

1202 

73-78 

132 

13.G 

7.6 

4 to S 

102 

9.0 

“ 1.8 

1 - 9.4 

Hanson Trust Bipc Cv. SS-93 

4.51 

66.00 

■ 57.1 

7G-S6 

H2 

1U.9 

17.9 

10 to 35 

31.1 

32.1 

1.7 

- 16.2 

Hewdeo-Stuart 7pc Cv. 1995 

020 

100.00 

336.0 

75-95 

7.1 

7.1 

16.7 

- 5 to. 43 

66.9 

45.5 

-23.0 - 41.7 

Lyons. *1- 7Jpc Cr. 1981 

3.60 

7200 

22.7 

75*81 

10.1 

13.5 

mu 

350 to 3S0 

10-5 

2 32 

85.3 

: —294.7 

Slough Estates lOpc Cv. 87*90 

5.50 

115.00 

125.0 

78-87 

R.D 

S2 

552 

22 to 41 

252 

542 

34.6 

- 0.7 

Tozer, Kemsley Spc Cv. 1981 

723 

90.00 

153.8 

74-79 

92 

1L4 

• 24.3 

- 1 .lo 27 

13.9 

20.0 

8.4 

1 - 16.1 

Wilkinson Match lOpc Cv..S3-&S 

U.10 

78.00 

.40.0 

76-SS 

132 

13.4 

66.7 

57 to 67 

23.3 

44.4 

45.1 

- 21.6 


'Number of Ordinary shares into vtrtdi noo nominal of i-onverflbLf stock u convertible. "The ej/ira rosi or hn-esununt in convnnjble csurwhi-d as t>cr wnt. of :ha 
ctwf of the wndty Is the amvertible stoefc. i Tbree-momJj roase. 1 Income on ntmi if OnJinao - sbarro Jmo whlrii H*> nominal at craven Air aioris is i-onv-Tiibic 
■Phis mcome. expressed hi pence, is summed from presunt time mini Income on Ordinary shares is Greater than income un flDu nominal 01 lonverubk or ;3c nc.il 
conversion dale wblcbevar Is earlier. Inaune Ls assamed to srow at 3 per cent, per annum and is presem valued ai 13 per nm. ntr annum ’ liiv-ume on Hun nr 
convertible. Income ta summed undl contcreinn and 1 prmient valued al 1/i pt-r cent, per annum. ? This 15 torome of llm vonvortlble less , tnion:*' of in* on.lcrlvini: emne- 
expreased as per cent, nf the voloe of (he imderlrihK equity. JT tie dWwnee between the premium and mtonn- difference cxprru>cd as p«.r «m of the lain* of 
onderlyina rouitr. + is ait indication or reUlUv* (hetjmws, - is an indication of relative di-arnpsv. 
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STOCK EXCHANGE REPORT 


Quietly dull day after an eventful week in markets 

Index closes 1 point down at fresh low for year of 334.5 


FINANCIAL TIMES STOCK INDICES f' 

— r j'“®- & | T | ' 

■ — 11 ni eft zai cn ■««I an Iftl 1. l! 


Gurernmcat S«s 38.631 89.87 

FWlnlera* 09.86 59.61 88.78 59.68 09.68 60. 

Industrial Ordinary ... 33S.5 336 Jt 341.4 «8-7 34- 

(kW Mine* 114 0 M 1 - 4 * - *°®- 5 10S * 7 110 - 6 Ali 

OnL Div, Yield ^ 6.6til 6.66 8.06 6-Wf 6. 

BfcrotnjpY’UEBlfaWl*) l®- 60 **- M 19,48 19 ' M 10 

7 -« 7.46- 7.49 - 7.60 ?• 

Dealings meiiced *-2*7 4.001 4,887 4.034j 4.770- 4.1 

Equity turUOW £m_. - 46.87 41.BS **M\ 41.69 46. 

Bqidtar hf rtlM muL - 1 0.6601 

ia un. 33f.fi. a aJO, 3SSJ- Koon ML t B-m. 333J. 


60.03 fiMSj 60.171 «0^9[ Sjj..'*’’ 


Account Dealing Dales 
Option 


’First Declare- Last Account 
Dealings tious Dealings Day 


rises in FT-quoted Industrials. 
Average daily bargains over the 
. week were 4 JJG4. 


Jones Stroud, unaltered at 55p. Industries declined 3 to ISOp,. 
Telefuston, 20p, and “A", 19p, while British Leyland shed 3 to 
hardened 2 apiece, while 27p. Lex, however, continued to 


Still awaiting some indication of 
the Government’s funding tactics 


Sep. 6 Sep. 16 Sep. 17 Sep. 28 —there was no announcement of 
Sep. 20 Sep. 30 Oct 1 Oct. 12 a new “tap” stock yesterday— 


F.T. INDUSTRIAL 
ORDINARY INDEX 


33<k5 33 3, 

1 14.5 1*1.. 

6.78 6.66 

19.60 I9i71 
7.46 7.46 ' 

4.227 4.001 


Oct. 4 Oct. 14 Oct. 15 Oct. 26 British Funds drifted lower. T7ie 
„ _ ... fresh downturn in sterling also 

* “ New time 11 dealings may take plate - - 


- ~ new lime - ncai/ngs may lane mace „ . . __ _ hiin&rc 

from 9 JO aum. two business days earlier. act “ a *r.!!17 C ®A- S f 


m,m a-m. ™ — — ancJ lhe August Retail Prices 

With stock markets still over- Indices, too. carried slightly 
shadowed by the recent hike In bearish implications for the 



.Minimum Lending Rale and the market. Late business ■ was 
Bank or England’s call for an exceptionally, small and many 
increase In banks’ special deposits, Joncer-dnted issues dosed a lower. 
British Funds and equity markets while shorter maturities were a 
ended the Account on an uncer- maximum of i down, mainly 
tain note yesterday. Expectations among low-coupon stocks, 
of a new long “rap” stock (which a revived institutional interest 
failed to materialise j kept —probably instigated by the 
activity in Gilts down to a mini- e8 sier trend in sterling— encour- 
mum and prices drifted lower to aged a recovery in the investment 
close with falls ranging to $2- currency premium which closed 
Short-dated issues were up to i j higher at 111$ per cent Yester- 
off and the Government Securi- day’s SE conversion factor was 
ties index gave up 0.24 more to 0.7106 (0.7103). 
a fresh 1976 low of 59.63, a fall 

of o.76 on the week. Overseas Banks mixed 

i»Z r rna?nK- i rn^n«H (> t!) t ?hi e fel.« , | S interest was shown in the 

Hnn B I2S«»S»L ta R-pr *”g four Banks in the wake of the 

ling OF book positions. Bear n_ nb - f Rnr-lanrf’s pall for a 


similarly firmer were BSR. 83p. glean support following -this 
and Brocks Group, 37p. week’s good Interim results and 

Store leaders remained quietly added li at 35p. . * ' 

easier. British Home shed 2 to Revived speculative demand 
141p and F. W. Wool worth U to caused a flurry in 'Beaverbrook 
50 *p. Elsewhere, Press comment “ft", which rose to -33Jp before 
on’ the half-year results helped closing a net 31 higher, at 32p. 
Home Charm to recover 5 to 54p, Morgan Grampian, in Publishers, 
while James Walker Non-voting, also benefited from similar buy- 
30p. recouped' a penny of the mg, mainly for the new. Account, 
recent loss which followed the and gained 5 to a high for the 
profits contraction. In contrast, year of 95'p. British Printing jm- 
L J. Dew hirst receded 4 to 34p. proved in front of the. first-half 
George Oliver Footwear '“A" results to 3Qp. but after the news 
firmed 2 to 24p in Shoes, on the drifted back to Sip for a set loss 
first-half profits upsurge. of §. Elsewhere in the -sector 

GKN opened with a flourish on Hindson Print gave up 2 further 
the better-than-expected first-half to 33 p and East Lancashire Paper 
results, at 282p. but buyers failed a uke amount to 43p. 

to show any interest and a down- . . 

drift ensued which brought a Br StTOllg 

U.S. influences in the shape of i 


«woj 6i d 
343,4| HI 


110.6 . 113,11 

6.60{ - 6.92} 
19.65 UUtjj 
7J» 7,ttf 
4.770- 4.13n 


- 46.87 41.881 36.13! 4L69 46.1 


- laasol 9.972! 


" — a pmTms. s un. ss4jl ... . ... . 

Latest Inttox DUN HZ* 

* niRuMi m a per cent, corporation lu. roiNil-7.40. • 
Basis 1 W Got? Secs. Ifr'WSL Fired tor. 1828. Ind. Ord. Iftflfc ■ 
Mines 18/1/53. SB Activity July-Dee. 1KL 


HIGHS AND LOWS 


-- 

s.E. actmiy;!: " 


Hlffb f I*** 


- _ ____ u.u. 1UI1UCUU0 aaa iwv 0U«>n3 Vi 

transatlantic demand, the' continu- 
f ailed to_ _help HalL 4 ea_sier at u...., n , the re dlvestire~ 


QovL. 6 ms J 66-21 59.63 

{30ili i!7 IB) 

nsed InC..., 64.43 59.06 

IMS (CTflJ 

lad. OnL.... 420.8 3343 

i4)W (17/8) 

G«JdMli»«i. 846 l 9 7as 

(2/L> (36/8) 


127.4 49.ZB 

(&1/J6) (3(1 /») 


(lOid JlloeaJ 24B.9 

I (2/t> 





Dally— I - 
UUt-Bdee<l-.J. 131.4 
IikIuiUuI* — 131.6 
8pseutotlve».„ 43J) 

TutAls 96 J 

tMlxyAvVge.. 

aili-Edced.^. 163.7 
liuluktrMs^... 133.7 
dpocnlaUra— 38.0- 
XutAla:-. 97.0 


uwiiVV« 


iSS 6 ® it rag nnpact of the U.S. divestiture ■ — 

Bfll shelving and the effects of an 

following the accountants' report back 4 of the previous day's gain in American broker’s circular took lower profits. 

...... •( uom u.... im ,h„ .( a. fh. ililUer l SIC lane *n l. nones p r ;*^ u Patml»um nn (A RAOn nriftr B. 


to ease, with Anglo Anw 
Slarriott lower at 225 p, but the..] 


. and news of £42 m. losses in the of fl: the latter's interim figures iMn S British Petroleum up to 600p prior Charles Early »“d Blamott lower at ^ap, out UM 

Little interest was shown in the i^t financial vear. are due September 27. to a d0SE of 18 ^& her on the: day (Witney) were a late casualty m hased^ issues generally 

ig four Banks m the wake of the insurances took a modest turn Television concerns Inst eround at 593 P . Shell went along in sym- Textile, losing lj fo a 1976 low ^o TtatO-Ztoc; wiUch on 




n e X« Pe riHFr^ r ^posits and prices closed at the AJ& 


ialf loss. Hugh were lhe subject of rumou^ 
t to 33p on the cerning a placing of Uku. m 
profits, while outside the market, recover^ 


or 3H 5 Over the week the index Performance . ^ Australian chairman's remarks at the AGM Other Electrical leaders, however, j a » e about a laree block oF shares ® then * , j^ e ab ^ e business. 1 

“ d .i sei jws! aa- tSL-y-SLJSH: sss^jssBSFSiaaa ^ r 

19.1 on the AccounL 


il on the Account respectively to Commercial Bank general trend and edge forward Parsons hardened a penny more enet f t 0 p Ag D ■ on " the chairman's 

me L of Australia, 275p. and National a shade to IlSp. after llgip. to 115p to make an advance of confident view of nrosnwSf^SI 

Gilts still imspttlpd Baflk of Australasia, 303p. Hong- Arthur BeU, on the other hand. 12 on the week in response to the Associated Dairies rose4 to 173 d 

uiils soil unsettled kong amI ShangllaL on ^ otheP receded 4 t0 ^ good ^.b^f report BICC , on 5 to eS S 

Elsewhere, features were few hand, picked up 9 to 322p on Buildines continued to display the other hand, were a shade nro^nnai Rnemdative interest 


finally reverting to the overnight riainc in Golds tralians. Po 

level of 33p. British-Borneo gained rhu bullion nrica more to SOp. 

4 to IMp. but Bony Wiggins «- 

mained out of favour and made a efinof Son the! ■ ■ ■ 

a frp«h lnur for thp war nf Of §3-25 ^^1(1 a gain 01 5- .0*1 1 t — 


Coppers were modestly raffi . 
-but in Platinums, Ras Kaw ri>5 
unchanged at ll2p; dealings feg--- 
latter company's shares begni 
Monday at around USp. Ib At^- " 
tralians, ■ Poseidon dropped^?' ' 
more to SOp. ; 


ElsewherV. features were few hand, picked up 9 to 322p on Buildings continued to display the other hand, were a shade oc ^3o na r sDeeujative interest a !2I tf f x 0r } he week reflecting^ continued satis- 

and far between but British dollar premium influences. an easiw- bias AP Cement easier at 96p awaiting next Tues- too j. Associated Fisheries up a ^ rop€rty leaders continue to w jth the outcome of Wed- 

Pel role urn were outstanding at Merchant Banks displayed no set receded 2 to USp. while losses of dai^s Interim results. Elsewhere, s imilar amount to 30p ? 10v f: narrowly before, ending _a nesday > a international Monetary 

593P. up IS. arter 600p, on US. trend: Scfaroders shed 5 to 295p sind 13 respectively were seen Henry WlgfaD were a weak mar- s,nular amount 10 JOp ' fraction easier where changed. S r a uc tion ris^ in South 

influences with other leading oils on disappointment with the j n Rowlxnson, 40p, and Inter- ket in the late afternoon on the Crowther imnrove SUSL ^ African gold shares were meagre 

firm in sjmpathy. The FT- interim statement, but Kleinwort national Paint 320p. profits setback, ending 7 cheaper WWWUIBI uupiuvc s na u y J down at ijp, after 8^p. fr relation t o the metal nrlce 

Actuaries index for the sector Benson hardened 2 to 70p on After firming initially to 31Sp, at a Low for lhe year of loop. On ADscellaneo us Industrial leaders Scattered irregular movements . . „ 0Den i nB t n golds w -as 

advanced 2.4 per cent, to 338.31. satisfaction with the halfyear IQ ran back to close 2 easier on a brighter note, J. and J. Cash, moved indecisively in a small oc £“ ,: ]J e !“ elsewhere.^ J*engT Baton _ ttribul;e J to the continuing civil 
Losses preponderated in second- results. Slater Walker Securities balance at 313p in Chemicals, which is dealt In under Rule 163 business before finishing a little *? : p * * hue Warmora j South Africa but later 

line equities, this being reflected closed unaltered at lOp but stiU Lankin lacked support’and lost 5 (2). were called 10 higher at 160p easier for choice. Beecham were luvestments-im proved o to. loop “ _ metal* n rice’ nromoted 

in the 6-1 majority of Tails over recorded a loss of 6 on the week at 93p and Fisons. at 2S0p. gave on the new bid of 160p cash from finally 3 off at 315p, after 321p, 2". d n P l°? ert ? fi *>n lld SwSh °^i a flurry of buying interest which 

: Glaxo 4 down at 328p after ho i e ver ■softenSi S^to lasted until the afternoon, when 

■ , ‘ 33jp, but Pilkinglon ended 5 : Great Portland Estates news of a worsening of the dots 

F.T.— ACTUARIES SHARE INDICES 


to 70p on 


s were meagre 
metal price. 


BASE LEND! 

rates: 


These indices are the joint compilation ot ibe Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday, September 17, 1976 


Figures in parentheses ehnw number 
of stocks per section. 


Eat. Qruaa 
Day’s Fmlnci Div. 
Cbtinge Yield % Yield % 


1 .CAPITAL GOODS (179) IW6.B9 +0.8 

2 ' Building Materials (30) ...ji 15.49 V 0.9 

3 1 Contracting, Construction (23) 107.80; +0.5 

4 1 Electricals (16) 1228.35^0.4 

5 Engineering (Heavy) (13) ...*61.42-0.7 

6 Engineering (General) (64) ... 117 00 + 0 - 1 

7 1 Machine and Other Tools (9) 5 LBij-o.3 

b - Miscellaneous (24) m.28 -0.2 

9 CONSUMER GOODS 
(DURABLE) (33) 1Q 6- 17 +0-8 

10 i Lt. Electronics, Radio TV (15) 113.94 +0.8 

11 , Household Goods (13) 135.94 -0.1 

12 , Motors and Distributors (25) 09-35 -0.4 
^CONSUMER GOODS 

13 (NONDURABLE) (169) i*™ 7 +°-3 

14 • Breweries (15) 1144.22 +0.5 

« ! Wines and Spirits (7)... ..ji46.6i +0.7 

16 J Entertainment, Catering (14) 103.98 +0.0 

17 ! Food Manufacturing (23) .. J 138.89 +0.6 

10 i Food Retailing (16) 1x4.75+ 1.0 

19 Newspapers, Publishing (16) 166.05 +0.3 

20 - Packaging and Paper (12) ... 88.69 -0.1 

21 j Stores (34) 103.72-0.4 

22 Textiles (23) 125.86 -0.3 

23 , Tobaccos (3) 199.49+1.0 

24 | Toys and Games (6) 67.21-0.6 

OTHER GROUPS (95) • 

25 ! Chemicals (26) 183.37 40.3 

26 ! Office Equipment (9) 78 - 63 +1 - z 

27 i Shipping (12) ...365.41 +0.9 

28 1 Miscellaneous (4S) 134.86 +0.5 


113,49 +0.9 


1181.42 ,-0.7 


1106.17+0.2 


(127.97 +0.3 


IVe-l. 

Tues. 

iMnntlav Voir 

oci't. 

&<ept. 

aet-L. 


15 

14 

15 

(Sf/pinV) 

Index 

Index 

Index 

Index 

No. 

So. 

No- 

No. 

126.52 

127.31 

137.78 

123.30 ; 


Eight lad Lons I a, lex 


Since 

Cumpllsikio 


Blgti j D>w 


I ! : <21*41 J 1 16i9) . (4i6;72< .(13/12,74i 

112.47 113.62 1114.98 115.73 ! 119.14 ; 150. 18, ,112.47 233^4' 44J47 


333p, but PUktastoB ended 5 "g-JJ Great "mu mm news of * worsening of the riots 
better at 27ap. Elsewhere, Wm. L S - t iSS afterMOtJ in South Africa, which coincided 
Crowther improved 10 more to wSmfJter ProSv Sied a with the arrival there of Dr. 
)90p on news that the intimated Kissinger, dampened the earlier 

200p cash bid from British Land p i mi an® Overseas Traders. Pater- enthusiasm and caused jobbers to 
for the outstanding shares has zochonk. 145p, and “A.’M40p, mark shares lower. However, the 
now been agreed. Staffordshire , st 5 aoiece whI f e Harrisons and Gold Mines index still managed 
Potteries hardened 2 to 155p on Cr0S fi e ifi s hed 13 to 387p.' a 3.1 gain to 114.5 which left it 

the profits expansion, while Lead Another good business in Ship? 1.4 up on the week. 

Industries, still on the first-half ^ Oceun Transport Rises in the heavier priced 

results, gained another penny to emerge as the day’s feature; a stocks ranged to a half-point as in 
125p. G. R. (Holdings) appre- goo d demand left the shares 3 Randfontefn, £16*. in front or 
dated 7 to 2Hp, and A. Kershaw up on the day at ISSip. p & O the chairman’s forecast of lower 
moved up 20 to 500p, while im- Deferred again encountered a earnings for the current year, 
provements of 3 occurred in good two-way business but dosed 1 Hartebeest were 25 higher at 775p. 
Rnrco Dean. S8p, Allied Polsnmer, a fraction off at 104}p. The marginal issues continued, to 

40 p. and Gestetner M A," 151p. In Investment Trusts had little to' attract support “ Sallies " rose S 
contrast. Dunbee-Combex-iHarx, commend them. Further consider- more to SSp, making a week's gain 
156p, and Charles Hill of Bristol, ation of the interim results helped of 14, while Bracken put on 5 to 


6.22 Il66.88 169.95:170.301171.14,233.43 260.20il66.88 389.33 71.48 
I • - 1 15.' I) 1 ilEAJi irB.-b.-7ai i2rl2:74i 


(15/ii ' (liMi (2r5/72i ill.- 12/74) 95o, gained 5 apiece. Mendip harden a penny more to UOp. 

60.20;i66.88 389.53 71.48 It was another day of drifting 5Sp, while York Trust also im- Fir 


8.22 I 4.83 


7.44 1227.53 228.45 227.10 226.92 212.22 2B7 JO, 226^2 350.04: 86.71 
1 < • ! i2Mi 113(9) <4/3/72) ;(23/b.«?) 


It was another day of drifting 5Sp, while York Trust also im- Financials were mixed. The 
share prices in Motors. Lucas proved that much to I2{p despite Suotb African-based stocks tended 


4.76 <152.50 152.87 154.50.155^2 151.49 195.18150.01,202.57 94.43 

I io/5) • (»« l I ■fi-’R/73 l ’ <1(2:75) 


7.74 7.32 7.31 1116.90 118.67 '119.98 1120.40 |105.44 149.29116.90-168.59 ' 45.14 

,1 ill- 10/&1 : 1 16/9) 1 )4/5.-72t <6/1, -ibi 


7.94 51.33 51.39 i 51.77 51.96 41.39 ' 60.62, 51.19 136.70 ! 10.96 

; • /3/Si ! <5-1/ ! /«,'7,«/ / 13/12,7- 4/ 

8.65 112.46 113.19 >114.16 115.08 106.37 ; 141.94tll2.28: 177.41 1 49.85 
| * | <11/6) ! (17/9) 127/4.-72) / C6.1/7S) 


6.95 105.93 106.59 107.17 107.25 100.69 1141.46 105.93; 227.78 . 38.39 

Cilflr . 1 16(9. '(21/4/72) 1 <6/l/7bi 
6.98 113.04 113.28 113.66 113.50 122.65 !l60.36:113.04; 257.41 4E.95 
I I )7/4) ! ’ lfi/9) -119-6,-72) *(12(12(761 

7.01 136.13 (137.03 .13B.92 139.22 146.38 187 .22 135 M- 265.22 1 63.92 

i t7/4) H7/9* 7 14/6/72) 1(17/12/74) 

69.651 70.48 70.87 71.09 50-39 . 85.16 69.35! 170.59 i 19.91 

j (3/5) (17/»i (15/1)68. j (6/1)76) 


Bill rate lower 


8.72 1127.55 !l2B. 73 129.88 129.88 140.28 ;162.2«127,55l 226.08 I 61.41 


Bank of England Minimum week £600m. will replace maturi- Exchequer. 

Lending Rate 13 per cent ties of £450ra. Discount bouses paid I2J-12} 

(since September 10, 1970) Day-to-day credit was in short per cent for secured call loans 
The Treasury bill rate fell by supply in the London money in . (he early part and * dosing 

0.0311 per cent, to 12.4488 per cent market and the authorities gave balances were taken at 8-12} per 


Allied Irish Banks Ltd. :-.x§§;. .*■ 
American Express Bank Stf - ‘ • 
Anglo-Porfuguese Bank lff? : . 
Henry Ansbacher. :...« j»’' '• • 
Banco de Bilbao 

Bank of Cyprus w. W 

Bank of N.S.W. ‘ 

Banque du Rhone SA1JW_. 
Barclays Bank •Ca. 

Barnett Christie Ltd,... ir*..- •• 
Bremar Holdings Lti. tt f 
Brit. Bank of Mid. East 12 ... 

■ Brown Shipley - 

Canada Permanent AFI 1 •: 
Capitol C & C Fin. Utdrfi&fc?.'/ • 
Cayzer, Bowater Co, 

Cedar Holdings ........ v BfT " 

■ Charterhouse Japhet 

C. E. Coates .... 13 3 r? 

Consolidated Credits-... II ^ :4 * 

Co-operative Bank *12 9 . . . 

Corinthian Securities.., UX*- 
Credit Lyonnais IE?- 

G. R. Dawes tin 

Duncan Lawrle ? 

EagH Trust 123- - 

English Transeont ,-.v. Vjjfc * < 

First London Sees.. j^, 1 •„ 

■ Antony Gibbs 

Goode Durrant Trust^.l^ • 
Greyhound Guaranty,.;Vfi^- ; ‘ 
Grindlays Bank ! 

■ Guinness - Mahon -:;.(;T3a 4 

■ Hambros Bank : 

■ Hill Samuel '-I 

C. Ho&re & Co, 

Julian S. Hodge M'3 

Hongkong & Shanghai tt * 
industrial Bank of Scot 10*? 




Keyser Ullmann ;.... 1 . 12*3 

Knowsley St Co. Ltd. 1319. 

Lloyds Bank ^:««;.12 S • 
London 8c European r..'32i%/i t-i J w .:i 
London MerttMte" 

Midland Baefe-.u.— •- 12 < 

I Samuel Mou*pgu ,'..4:... '1211 ; 

I Morgan GrenfSj.v:.^.... 12 .9t 
National Westminster 12 31. , 

Northern Coiqjn:. Trust 12*5- 1 
Norwich Gentod Trust 12J3F 
P. S- Refson 8c Co. ..,. ; l2 ^ ; 
Rossminster. Accept'cs^l*..* , 
Schleslnger Umited.^OI^ •• 

E. S. Schwab : 

Security Trust 

Shenley Trus ...■ —ii'S /® I . 
Standard Chartered ; “ 

Trade Development Bk, 

Twentieth Century Bk. ttl 1 * " - 
United Bank of Kuwait 12 % 

Whites way Lgidlaw. 

Williams & Glyn’s 12 f 

Yorkshire Bank: .~12 SB 


144.22 +0.5 16.41 f 7.89 


i6/9j "ii6/is/72i ;(U/i2/74)| yesterday’s tender and Bank a moderate amount of assistance cent 


9.13 U43.46 : 145.81 147.22:146.23 164.02 179-431143.46; 281.87 ! 69.47 [of England Minimum Lending by buying Treasury bills from the In the interbank market over 


(146.61 +0.7 


...'138.89 1+0.6 


1X4.75 + 1.0 


. 14310 | 6.27 j 10.19 


103.72—0.4 


125.86 -0.3 


199.49 +1.0 


67 & 1-0.6 


9.51 9.51 145.66 148.07 149.84 [148.65 142.32 |190.67 144.44M 257.40; 78.71 CBn , The 

; J ! 1 5/6) lUWSi |(L3/7/72i 1(13/ L3/T4> waV'mKJM. 

9.52 9.44 163.10 154.46 155.62 154.65 159.50 -211X6 153.10 329^9! 54^87 

!(8/3) I (1S/9) !{12/12/r2j'il9/7f7«/. £86J#S4, a n< 

7.88 7.83 138.12 139.34 141.56 '142.52 150.99 )179.44 136.12< 211.65 59.79 met as to J 

i I 1 11/6) ' (16/9) t (1/6/72) ■ (11/12/74) £300m bill 

9.13; 9.13 113.62 115.88 117.24 117.00 143.01 150.05. 113.621 835.08 54.55 atTTai'ted 1 

I i - .12/1) i (16/91 1(16/8/72) (11/12/74) “fi hmfnff 

10.19 > 10.19 165.66 J 467.56 168.98 170.46 136.58 184.34 157.01 250 J9 55.08 811 0UIa on ' 

! . (ll/3> ; (2/ei ! 1 18/1/72/ (6/1/75) 

9.11 9.11 88.74 88.69 89.54 89.81 93.86 112.50, 88.69| 135.69 43.46 

| I (28/2) <15/9, 1(26/4/72) (6/U7B) • Sept-” j 

10.46 i 10.45 104.12 104.90 106.05 106.19 121.79 156.24 1 103.72, 204 .39 62.63 19(6 

| I (2/2) i <17/9) (L6/8/72) (6/1/75) 

10.51 9.30 126.26 128.10 128.63 127.93 144.22 183.19:125.86 253.72 68.66 Ovwrnctjfc.. — 

i ' (30/h ( (17/9/ .(17/9/681 (11/12/74) ■ d*y* ncAira.! 

6.77 6.77 197.51 197J31 197.02 197 J32 199.07 241.89 197.02, 339.16 94.34 I/rtayuo. 

) - I (5/5) j (13/9) (2/8/72) 113/6/62) i rt»ya oodeeu 

5J97 5.94 67.60 67.86 69J23 69.29 1 58.71 80^5; 39.13 135.72 20.92 Una moncli 

I < I -I (16(7) I (22/lj 1(16/1/70) (6/1/75) fwc month*.. 


< i6/9i |i28/U/72)(i3/i2/74) I Rate was unchanged at 1& per discount houses. Banks carried night loans opened at 12J-12J per 


i l 5u«r 7 rIS£2r!fi5?rtS , TfrZt cent The minimum accepted bid forward run-down balances, there cenL and touched 12|-12i per cent 
21 1^26 imio 329 ^ot I 64 87 was against the previous was a net market take-up of before easing to 9-10 per cent at 

i (8/3) I (id/9i |(iai2/T2) (19/7/74) £86^84, and bids at that level were Treasury bills and an increase In. the dose. 

179.44 .138.i2i 211.65 i 59.79 met as to about 81 per cent The the note circulation was also Short-term fixed period Interest 
£300ra- bills offered and allotted against the market On the other rates were generally firmer. 
iViB«r!.i« f H^lfi)/r^?4. attracted bids of £1,224 jm. and hand Government disbursements Rates In the table below are 
lu 34 i57^o 1 1 250-29 Cssm ' ail bills offered were allotted. Next exceeded revenue payments to the nominal in some cases. 


Sept- -17 j Certificate* Interbank AulUnrlty ] negotiable 


Local Aiitb.l finance 


Company 

deposits 


- 1310-12?, 


1183.37 U 0.3 


6.70 i 9.55 


■365.41 +0.9 


i III 

8.14 182.84.184.60 185.42 183.40 179.14:231.38.182.84,281.38 7L20 
; I ! 13/61 ilfi/9) '(3/6/76) (VlZff 4) 

9.55 77.70 ! 78.06 79.07 79.89 82.74 jlOO.IBl 77.70 246.08 46.34 

I • (19/0) I (18/9) <1/9/72) ©1/75) 


—■134.86 + 0.5 


,1 I ' ! (19/0) I (16/9) (1/9/72) ©1/76) 

7.17 I 10.54 | 9.53 362.30 363.54 360.06 366.13 358.69 .432.64.356.52 517.00 90.80 
• | | ! (30/1/1 1 19/3 j /6/12/72) (29/6/fB, 

8.71 8.89 ! 8.88 134.15 134.62 1 136.09 136.36 142.24 1 172.98! 134. 15 258.83 60.39 

1 ’ ' <2l/4i ' /16/9, (2/5/72) 16/L/7&I 


i days notice. 
One monel) 
Cwci months., 
three months 
Six months... 
KIds mouths. 
One year .. .. 
Two yean.. .. 


- I I2l4-123 B 

1218-12*: 1238-12:* 
12re 12*s I2ia- 12 a* 
1234 liWei 1258 12h! 
123* 1258 1268 1278 
law 12/vi 123 4 12 t& 

12fg I<3«: 1234 15 : 


12 <8-1258 I — 


123*. 12l a _ 


1212-1268 1234 12<4 1234-12? a 

— 1234 lBU, 1278-13 

125fl-123a 123,121* 15-1318 

1258-1234 123,-1214 13-13 <4 

- 15 12 ig 13-1314 

13-1SIb 13l4-123 4 j 13-1314 


13-lSls 
136a- 137 b 


Uwonini 

tnartcet 

deposits 

Ttwxwiy I hang 
bills 4 Bills 6 

Flue Trade 
Bills (p 

8 121* 

1 1 

1 1 

- 

12-1226 

_ 


12-1 Big 


13U-13 

12 

12)3-12Sb1 _ 12* 

1314 -UTfl 

12 . 

LB£ 12le-122s 

13l4-127 8 

IMI 

— lBls-12 ( S 

1314-1250 


“9 INDUSTRIAL GROUP (496) 


17.95 i 7.28 


8.18 1131.35 1132.50 ,133.46 1133.67 136.71 |165J8 131.35 220.17/ 59.01 


M OILb (4) 


1338.311 + 2.4 


4.93 i 9-81 I 8.47 1330.52 32427 324J35 '327.66 311^5 i395.64j324.25l 431.66 , 87-23 
I | • ■ ■ i 1 33/6) | 1 14/7, ,/23/5/69 ■ (2S.*/S2) 


55.52 517.00 00.80 Locxl authorities and finance homes seven days* notice, others seven days* fixed “Lone-term local authority mortgage 
1 19/3 1 <6/ I2/72i (23/6/62) rate nominally <hrev years Ut-141 per cent.-, tour yearn 14-141 per cent.; five years Ml- 141 per cent. f> Bank bill rates to table 
34.15 258.83 60.39 are buylna rates for prime tuner. Btrring rates tor four-month banks bills 121-121 pec cent.; four-month trade 
il6/9, (2/5/72) 16/1/76) 13i-12I par cent. Approximate sening rate for one-month Treasury bills USk-ei per cent.: two-month lSSu-tt* per cent.: and 

— ihree-month I2il£>-l25j8 per cent Approdmaie selmwc rate tor rme-month bank bills 121 per cent.: two-month X3Su-i21 per 

31.35. 220.17 | 59.01 centT: and three-month 12j-12lie- per cent.: one-month trade bills 191-121 per cent.; two-month 131-12! per cent.; three-month 
(16/3i l (1/5/75) (13/12/74) 134-121 per cenL 

- — — <= ~ Fhiaoee Hoose Base Rates (published by the Finance Houses Association) m per cent. Irani -Aasast 1. 1976. Ocarina 

'JH-BJI Bank Dcpwii Nates Tor srrtalJ sums or seven day's notice 9} per cent, ctoarins Bank Rate foc-iendtoE 12 per cent. Treasury 
bin average tender nue of d la coo nt 12.448S per cent. 1 


■ Members of the Acceotfnc'-'HowB 
CommittecL • . . 

* May deposits n%, I-mooilt 

t 7-day depaeUs on Kints cg ' tJjtfMBijlL 
under B». np to . 
user £2SJM0 9V5,. . , ' JMW 

1 Demand deposits 

2 Call deposits over xuMa.fSKaj 


500 SHARE INDEX 


148.62 +0.7 . 17.04 


8.22 1147.61 148.22 (149.11 1149.57 151.23 ; 183.00)147.6 11287.951 63.49 


ilfi/9, |[Prt/T2 j iti/ia741 


5S FINANCIAL GROUP (100 > 

33 ; Banks (6) 

34 : Discount Houses (10) ... 


.110.99 +0.2 


[134.95 +0.1 


1129.87 -1.3 


35 ! Hire Purchase (5) 


36 i Insurance (Life) (10) 

37 | Insurance (Composite) (7) 

38 | Insurance Brokers (9) 

39 j Merchant Banks (IS) ... 

40 ] Property <1*2 ) ... 

41 j Alisce '.lane jus (fi) 


92.48 +0.5 


89.80 +0.1 


[207.56 T+0.3 



57.93 +0.1 


...1137.25 +0.6 


— 110.77 110.71 .112.56 H12.46 133.81,153.46 110.71 241.41/ 55.88 

! i (30/1) • ilb/9, :;1 1/4/72) (13-12/74 

>.17 134.87 135.80 ,137.55 1136.34 160.35 'l92. 16134.87 288-32 
. ! ! (29/1) / 1 16/9/ (S>)lfrZi 

— 131.63 131.76 1133.51 1133.51 153.41 186.52 129.87 293.13 

. I 1 13/1) (17 P) : (2/7/72) 

5.13 81.69 - 81.69 1 82.54 82.68 96.40 132-10, 81.69:433.72 

(36, -2) I i \b/9> j 14/5/72) |(lUl2/74) 

— 92.02 , 90-22 I 92.62 93.03 113.03 129.46! 90.32 194.46 

1 iaO/1) ! (15/9/ (15/3/72) 

— 89.72 ! S9.65 I 90.57 91.23 108.77 119.75: 89.65 156.76 

, I lJO/1) 1 Ob/9i (21/4/72/ 1(13/12/74/ 

1.48 [206.88 206.30 '212.08 >211.52 203.56 276.90-206.30 ^76 JO I 65.86 
/ I 1 11/5, I 1 16/9/ klUs/76) |il6/ 12/74 

— 57.83 58.08 60.09 60.49 87.63 93.83 57.85 478.67 

1 27,1) 1 16/9i ! (1/6/72) 

7.20 156.45 136.33 139.12 1138.45 170.12 194-.571 136.3 3 1 357.40 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


69.19 >0.3 


. faO/l) ( (15/9/ 1(9/11,73) 

7.43 I 68.98 68.20 | 68.72 6B.58 66.73) 91.98] 68.20'-303.13 

11 1 1 1 r3/2i ! 1 15/9/ l>18(t/72) 7l?. 17/74/ 


43 invcsiuicnl Trusts (50) 


1157.05 +0.1 


5.54 . 26.45 26.451136.94 137.95 (138^7 1139.07 (157.69 184.55:136.94 <s+0.79 . 71.63 

I 1 | I ($0,1)1 1 16(9 1 <25/4/721 !( la. 12/7*1 


45 ALL-SHARE INDEX (650) 


,136.27 133.76 (139.86 .140. 17 146,94 1 174.64 136.27 ddo.18; 61.9a 

I f : • ) ■■Vbli , IK-41 • lift'** HA/ISJ74I 


.COMMODITY GROUPS 
( Not included iri SOC 
] All-6'hu re indices) 


Sterling fell 30 points against 
the U.S. dollar in the foreign ex- 
change market yesterday, to close 
at $1.7345-1.7355. Trading was in 
a rather more narrow range than 
of late, touching a best level of 
$1.7410-1.7420 in the morning and 
a low point of $1.7320-1.7330 after 
lunch. The pound’s trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by the Batik of Eng- 
land, widened to 41.6 per cent 
from 41-3 per cent., after stand- 
ing at 41.6 per cent at noon and 

41.4 per cent, in early dealings. 

There was no indication of any 
intervention to support sterling 
during the day by the Bank of 
England. 

The dollar’s trade-weighted de- 
preciation since the Washington 


Agreement, as calculated by Mor- 
gan Guaranty of New York, wid- 
ened to 2.87 per cenL from 2.84 
per cent 

The West German mark con- 
tinued to improve, closing at 
DM2.4785 in terms of the dollar, 
compared with DM2.4835 previ- 
ously. Other members of the 
European currency snake re- 
quired central bank support to 
keep them within their permitted 
limits against the Ger man cur- 
rency. 

Gold gained $3} to close at 
51 18-119 after touching a best 
level of $120-121 in active tradings 
The krugerrand's premium over 

its gold content widened to 2,-53 
per cent, from 1.95 per cenL for 1 
domestic delivery, but narrowed 
to - 3.16 per Cent from 3-2o per 
cenL in the international market. 


Sept. 17 Bank 
1S76 Bates 
» % 


Market Kates 


Saw York., big 1.7SM-1 17345-1.7365 

Montreal ... 81s (.6890-1. £986 1.6800-1.6810 


Amsterdam! 




Oopenhaeo. 

Big 

Fiinifort _ 

Sip 

LSftdon 

Sly 

Madrid. .1^. 

7 

Milan ,, 

18 

Oslo 

6 

faria 

91* 

dtoclcboLm. 

e . 

Tokyo 

5^2 

Vifinm 

4 

KnrUrh 

2 


117.60-11833 117!76-T17J5 
1.457- MSS 1 , 468-1. f 60 


8.87-8.42 fl.381-S.SSl 
1 847-8.52 B. 49-8.50 
7.60 -/ JOB fc5U-r.S21 


Sfl.404M.BD 1 iOJ>D-rlL79 
4Jflfr4.ru- r 4.28-4.50 


44 ; Rubbers (9) 


45 i Teas (9) ... 


46 j Coppers (3) 

47 | Mining Finance (11) 


49 i Overseas Traders (13) 



_ * Basic dtKonoc. {Rates given are 
tor convertible franc: financial franc 


OTHER MARKETS 


« . n . lMotea Hides 

♦AtW«ltta,Z«La/^45.T7 ; Ai E BDUQ»(45(W50 
Awralfe.|l a 580B-| I 58fl8! Austria. 


EXCHANGE CROSS-RATES ' «□ 


Partb | Hrusseis I LonJon |l‘BUrdam| Zurich ■ Hog Kong 


FIXED INTEREST 


6 Prulav. Sept. 17 I Thun, j Wol. iTw+Jay XlomJai. Fri.lny Tl/urs. ( 

] 1 bc r *- -^-Ti- ! 6»-i«- 


Vwr i 

SJp* ' 

1«|I[MVS.I I 


200.201 354.47 > 97J7 

j.)),?/ • lifii 75) ! (C, l/7o/ 


since 

ITO 1 0/iii|utnlu,n 


U.S. 5 In Xluntrral L t. 3=97.42 44 Cun* darn omit. 

Cansiltoa S to York. S- 102.B2A5 U.s. cents. Uj 3. 9 in Milan 840.9m m a) 
Storllogtn Milan I459^«ka. 


Consuls yield _ 

20->r. Govt. Slucks (6) 45.77 

20-vr. Red. Deb. & Loans (15) 46.29 
Investment Trust Profs. (15) 47.19 
ComL and lndl. Prefs. (20) ... 04.97 



14.48, 14.46 | 14.35- 14.24 


EURO-CURRENCY INTEREST RATES* 


• Basic discount T Given ram are tor 
dealers. 9 Rare given 1a Official Raw 
BCRA rare 432.78-CELB8, 


46.04 46.29 


46.46 I 46.55 * 46.63 46.76 


46.42 46.78 ! 47.32 
46.78 47.49 I 47.55 


47.55 47.79 


14.68 I 64.95 


67.23 1 67.25 


47.68 50.58 ; B3.4&: 45.77 115.42 3B.27 

, (ou,li I 1 IT.iJi iil.-j.65i iOji/7/ji 

48.09 47.80 I 5U.40 46.39 113.45 37.01 

i (21/0) ! ill, Si (25.-10,65) (5/ 1/7(3' 
48.40 46.02 51.23 43.43 114.41 34.43 

(lb/2) i (7/0 1 (LS(9/6Ji (4/12/74) 
68.85 63.73 j 71.97] 62.76 114.95 47.67 

1 (2(2) I i£/1i '<7.10, 6S) (0/l/76i 


, > 1 Ciiuutioii 

oepi. 17 197* Sterling Dotoir; < Dollar 


; W .German 1 
I morn irsua 


. FORWARD RATES 



tahort lerm..- 
1 rtays notice 

Monili 

Tbree mo rubs. 
31s months.... 
line year. 


15 151 = I 6 Ib- 6 o« 


Ills- 14 
14U-I434 
141s- 15 

15 14-I654 

161b )65b 


- i 5)4-538 

- | 514-5*1 

- 'l'i 

- 4.;. *& 

- 

- 


One month Xlueetuonciu 

HUS o-pm |5Jfl IM c. pm 
‘ 0 a5 -°- 75 v-l«» 2.16456 u. pm 
«il« 3k-*«4 u. pm 

Bni««a_. 2MO c. hi* 35-53 du 

Copnhf^n 4-6.n«du 3-5 era di* 

Pnmkfort 5» 4 8** pf. pm 11 10 ur pm 

Ltatoa .... iO w pnMOe. rfh-® 1.0 e. di, 
Mahrld .. 280-360 a. EfiO-JOfl e. hi* - 

MUan 2-8 lire dia 8S-W lira dia- 

Oslo-. .. .. lore pm. 1 ok db 5-2 -re pm 
Plsris. - .. 554-434 L-.pm 9U-814 . nm 
iUMkhlm 15i-35* oredli . I ik, S-loredia 
Vleotu . .. 37-«7 orn pm 68-7® i£ro imi 

Mo.pto ^ 143,-15^ Tpm 

Stx-montt tonrard U^. dollar 7.to.T.T5c 
pm and 12-mnmh 13.4»-l3JSc pm. 


SauMn nr Croup 
Overseas Traders 
Engineering (Heavy) 
Engineering (Cosarall 
orinoa and Spirits 
Toys and Gama 
Office Eoulpmom 
induslrlal Croup 
Mncellaacouft Financial 
Food Kao uf actor ins 
Food Retail l/ra 
Insurance BroMcn 


Base Date 
31/ 12/74 

31 / 12 /n 

31/12/n 

It/1/70 
Ik/ 1/70 

un m 

U -12-78 

31/12/70 

24-12.07 

24,12/67 

24/12,47 


Base Vatoo 
U0.H 
25X84 
15344 

144.74 
135.72 

142.74 
128-20 
12844 
114.13 
DILI 

0647 


Soahw or Cran Base Date Base Value > A record of the Indices, cast Em, is obtainable 
Mining Finance 29/12/47 10940 [ from FT Business Enteramco. U. Bait Court. Loathm. 

Ail Other 24/4/42 lOUX / ECU. it gives all gnmp and cub-section iodteei at 

tortntsbtly intervals since the start of the series In 
* Redemption yield. FT-Actearies Indices ere I 1942 with quarterly highs and lows. Ohrldoad and 
ealcidated by Exu/I CoBinmwgdnns t,lmHod (a t oorajiss flgnrcs are al» lodudefl. 


momher of the Bxchangc Telesrapn Crew) on an 
IBM 370 computer. 

A list el use consume BU of the FT-Actuarics 


CONSTITUENT CHANCES: Anglo-Coethwfltel lav. 
and Finance {Mlsc. Financial) bas been rapfaced by 


Shara indices is now available from the PafalishH-c. I Ham taro Life As-urancc (Inwrance Life). Dawaay 


I the Financial Time*. Braeken House. Cannon siraet. 
I London. ECflP a by. price Up. By 00.1 20o. 


Day Croup bas been reclassified from Merchant Banks 
to Mlsc. Financial. 


EV^'-o* 



Euro-French deposit rates: two-day 9-84 per c em . : sevon-day 9-84 per cenL: 
one-man zb 92-10 per cem.: ihree-momb 104-101 per cent.; stx-coomp lU-UI per osol; 
one year 11-114 per cent. 

Lonser-ierm Eurodollar deposits: two years r 74-71 per cent; three years 74-84 
per cem_: tour years 81-8* per cent.; five years 81-81 per cent. 

The (oltowlnx nominal rales were anoted far London dollar certificates on 
denaslts: one-manzh 54-51 per cenL: -ihree-month i'ifr-53 per cent,: six-month 
5 n B -5 15)s per cent.: one year BHI per cenL 

- Rates an? nominal dosinn rates.. _ „ ^ 

* Shon-term rates are call tor ffieriing. U.S. denars and Canadian dollars, two 
days’ notice for /tUiMerfl and Swiss francs. 

■* JUaXvS unavailable doe to -market flueniaUona. 


SPECIAL DRAWING 
RIGHTS RATES 


UuecfDttla 
equal to 


H-SO ilredlo- 
5-2 --repm 
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D UNIT TRUSTS 


ftdtttt. M*ra, lid. (aKg) 
efconaeKLAriraimy. 02903 


'.TlLFfL-fe 
n.T-tt t 


flanbre Group (aXS> ■* 

Bso. Hutton. Brentwood. vw«. 
JJ cc fCCW® 533flJ ■ 

— ma v&A — J w 


a ce»™ m 

plUlTri.. «J . 
me . 414 

come— S.7 

DOPln ZM 

Id Food 395 

ny 

gFlmrt 64 

err «J 

«Cu's 169 

ItrOrt^ CtO 


bar Unit Wga*. Co. Hi. 

L.EG2V73tf 014084DH 

U^Faad.lUM | w m 


■not Seenritic* Ltd. UXc) 
«;en»UBg&BB3SLH asuaaHzi 

Hants P65 2U] — 4.49 

-UnUa) mb 3L7 0J» 

JTOU, 32-7 212 +02 a *3 

■ CojW W3 260 -rfU Oja 

.Quits — ms ym —os asjM 

sJ 360 3M -03 1300 

. ikLAccC— VU XU 220 

WmaQ- 167 182 220 

Smpral 20 fs 22.0a -HA 1071 

■ Pn lM O 271 29 Ha -08 10.79 

■dnmlt. iU 22-2.™ -06 30.79 

^FreL—ZZ* a« -0.1 2330 

. Units) S3 33-9 -03 1330 


rsnpud 20 fs 22.00 —HA 10 7 

■W Ht 372 &DB -08 10.7 

todraroolj-. iU 22J2aro -06 30.7* 

»P^L_22A a« -0.1 XSSI 

-Units) 296 33.1-03 UK 

ipltsi- SOS . M* — 

. ^Z4tS.tt— 175 TBira 661 

C- I*top.TT- UJ 32.10 S3t 

cahtu. 273 291 095 

nrefasest- 104 19-7 3A5 

-wfcy.~ 300 409 OU 

UnttsJ**_5B.4 542 6« 

Kteawal— .BO? SWr. AAJ 

(Moo. *T»es- rtWraL fTtaurx. r*F*i. 


sy Unit Tsfc. Hips. XALp ftrt<c) 
UTAgcoBC&OaCN. 010834141 

>Faad KM 62J0 4 739 

H Sept. ji. NsjS nb dv Oct. 20 


' ys Unicorn Ltd (»Xg) . 

W HaL25t2Kom&<m HtLE7- 0I-SM5SM 
^Ne St-, Kdtataarsh- 031 22090X3 

?nn 

a «w«u| 7.69 
23-M -551 7 A3 

5*3 oo3 
9l3 ._-l 5.90 
lest snb. <iaj Snsft. 30- 

g&jt ||| 


f Brothers ft Co. Udtf «0W 
tenhaUSt,EjCJ. <0-2882830 

■atzcflB 2£S=lfc8 

Next onto- dsw September 2SL 

negate Progressive KKmt Co.f 
WsMIi eMBseaw 

*r*Sptl4_pi7J5 mi 409 

:«*SepSi-J5z7 m3 4.09 

SKh: IS 

« mb dap tsept 3L *SepL 28. 


Bridge Talisman Fd. BfeniV Mfe) 

OOHmeineLas^SjCa ‘ 014)234851 

p*an 377.01 — oat 

jST Cap) inline 235 253 4.46 

arcs^f. 1 ■■ ... 24 _S 2U 4.4b 

BTErempt TOO ID On 652 

ST Inti. Inc. 12.7 13 6 337 

♦BTlntWIAee, — , H.l lAQ] __.J 337 

Prices Sept. is. mac cnlx dor Sept. 22. 

Hie British Life OfHce Ltd* (a) 
Bf U anc c Rse, Tupbridsn Wells. KL 030222271 
SL British Life ,.06.6 3131 4031 6-26 

HLfttlm— w m t n a 1 kw 

BLOqaUl- Mji SS _I3 50b 

BL Dividend- BE? JMJ4 _4 820 

Price* on Set*- 1S-N«* doalinc Sept. 22 . 

Brown Shipley ft Co. ULf (xMe) 

Mhgrs: Founders CL," EC3 'taOMIBB 

BS Units' 043.4 351 01 J 6.40 

Do. cAcom-r So3 553 j mo 

BSE M ptJnbr31™ ; teJ 93-sJ J 600 

- Pnees cm Sept 7, K etc. mh day Sept u 

Canada life Unit Tst oaagrs. Ltd.V 

S^agfi SS-, Poctca B«r. Btcett- V.BmsSlXtZ 

Can. GcftDitt. 067 ' 2831+0.1] 5 30. 

Do. Gat^ Aectmi po? Ka+Wo 522 

Capel (James) HagL ltd# . 
KK>cadBnM*dSC,SC=IVlSQ OtSSSSOlO 

HLm| “"i BW 

Men no Sept- UL Not ihwUiig Oct 6. 
Carliol Unit FtL Sign. LtdV (aKO 

Xffilborn Boos*. 5t««asUoiipoii*7V)M> 21MO 

— p* 5598 — ■■[ 9-61 

DaAmn.Dnih-K3 60s | 9.61 

Do Hirfh Yield- — Hi 3&M — J «« 

Do. Acciroa. Units _PD.9 3i9) 4 '93* 

Nett denting dot* srptesoM* 33.- 

GnitatMue JaphetV 

3. Paternoster Row. SC«. at-xsaxoa 

Ci lawntatl... .—- CT .4 . 2S.0f ■— 2* 

Aeeum UtiMB— 262 2B.rt JUKI 

CJ. Income 263 . 38A- 1002 

CJ.Euro.Fln Z3J. • 2SA» 2M 

ACCum. Units 260 27 An 2.93 

CJ.FTlnv.Tat IB A- 192 ___ 4J5 

Amu. Unit* 1202 2U| -435 

Prices on Sept. 13 
Note dealing Sept. 22. 

Chieftain Trust Hutarerg Tlii 
socn Queen St. EXMRIBK- 01-M83B3Z 

HtshZiMXMDe |2U J2SL2I +H2f 12.9 

Confederation Funds Hgt LbLV (a) 

120 Begem St, W1B BAY. 01^*379090 

Growth Fund (ZJJJ 3U| J 6.40 

Cosmopolitan Fund Managers. 

50 Cocahall Ate. tmkm BCZft 
0 1-688 8222. 01-488 1580 
Cofanopcrta_Gifa.Kd- P2-7 23.4 1 

Coyne Investment SfgmL Ltd- 

TSMO.GataboiMnd^AnMbam. OSSSSOU 

Corne Growth IX7A IBJJ-tOj 6JA 

Gneseent Unit Tst. Mgrs. Ltd. <agg) 
4aadtrtH«iCrca..Edlnbnigha. 0360284031 


Cta.fflferoL— 
CnuBawnct- 1373 


M-3& 


Discretionary iiait Fund Hansen 

22. moodtield St. ECOrVAL. 0M3BMB 

Eqtritas Secs. Ltd. (&& 
41BUhom8«le.BC3 015882851 

PtOgm wfr c (49.91 «rj4(__4 536 

Equity ft Law Un. Tr. M Jf faXhXel 
AroenthamBrf. Rigti Wycombe. 090*33377 

Equity ft U«w (46,9 49_3[-WUl SJB 

Frandtngtoa Unit Mgt Ltd (a) 

5-7. Ireland Yard. EG48 5BH. fll-fiMBSOn 

.gs 

Friend's ProvdL Unit Tr. Mgrs.9f 
PfrhsmKal.XtabdiiC. Q90B5055 

EdcndaRroK UbL.UJ8 27* ' 5.66 

PO-Acobb— . — . jnj Slid -~4 SA5 


G.T. Unit Managers LtdV 

18. Finstiur^cireiit EQM7I30 01-8288131 

GT.C 3 p.in 0 I54.Q 57.41 -0.91 3.40 

IWux 62A 66b -IX 3440 

£T. Inc Fit Ln B l 99.U -0.5 1050 

G.T. U.S.& Qen 133.0 2414 +0J 180 
G.T. Japan Be Gcu_ Z112 224 7 -15 U» 

«3t.Pmi»JStFd_ 1M4 32DJ ZJSO 

G.T. ZnCL Fund 9X8 99.71 -HU] XW 

C. ft A. Tst faKgl 
S.BaylMehRd^BrennmxKL < 0337)227300 
CLbA. pi re 79 -t; (j* 

Gartmore Fund Managers V <aHg> 

a St Miry A*e,ECaA sap. 01.2823331 

l rlAmertcan Tst |24j awH+OJ) 2A8 

tailshTsL 1 iAccj_ 3B.6 32.9 +0li 4JS 

&p«»I Pund 1043 311A -0^ 531 

Ew Easton, 250 XOO 

BiShlmwmPTM.^ 3S3 38.8 I 1154 

IncotneFnnrt. . C.9 462 +011 953 

Ins. Aliwirtcs ...... . 0139 1X31+0113 431 

IttU- Fvnniut F4. 72.9 7S.4 +41] 637 

UllnLTb.iAcc.1 PE7-5 29A) +«3 IB 

Gibbs (AntAny) Unit TsL Mgs. Ltd. 
S&BJoarftcMSt.ECSMTXI. 01^984111 
ftlAfi. ]acenc > _063 2B31 —J 1130 

<oiA.CQmUryr_.ra)5 53 ] 6?o 

WAA.G. FKrKatf-_jz5a ■ »« ..J 030 

Dealing Tubs. TTWed- 

Gowrtt (John).y 

77. ixHvfaQ wuu. E.CJZ. OLS8S5SSO 

Stoekhldr. Sept 10 .0069 112 « — J X95 

Do. Ac cum. Uuw — Jl»3 232.o| J 195 

Nest deal live day Sept. 24. 

Grievtson Maaagemcsti Co, Ltd. 

SB Graham SU.EC2P2DS. m-4064433 

Bn ton Sept J5_ Q4S.7 252AI 4.99 

(ACPuitl UnlUi. 1503 15BJ 4.99 

Bnj; H Yd Sep*. ]Q_ U2.6 JIM 9 63 

lAccmn. Units) 11SL3 1203 .— 9A3 

BndeM-.ScfSLM 1662 »4J 30 

<Arcnm.UniU) 1*62 174-1 3-3 

CchstrSrpt. 17 973 1025 +0J 267 

(AcnmUiai 973 1075 +02 2*7 

Xn. Brs.Scpt, 15 , 629 65.1 — 347 

(Accnm. umu) (32.9 65* 3*7 

Guardian Royal fix. Unit Mgrs. Ltd. 

Royal &nnny. HT.WIUS. OieSHUl 

Cagi GuarrikuU Tst. - P9.4 6X5K? +0 J( 5Jb 

Henderson DJiwiiH ) * 1 inT ) 

Premier U.T. A dnd n . . Sarlcifb Hood. 

BmtHofld. Bmhl 0277 027300. 

ICJAuPraliBn WXD • 44.9) -0.41 3 17 

l£iCap. Accum K.7 2S2a -0.1 50 

ICiBrapwii- _»T 327 -02 1 71 

IBFM Em - 513 57.5 +32 209 

UOF) nan. SITU 17.5 13* + 0.1 4.71 

emus Auj. 36' UO.b US3 374 

igi High I non mg- — 35.5 38.0 -02 1137 

(Cline. A Assets 192 20.4* 7* 

l^iUitCrnuUoiw) 233 215 +03 3*0 

(R'Mh American _ 99 9 427 +02 354 

<juOi I Nst. Bes. 2X7 23.1 432 

Woiidwd Sepi 10_ 564 603) Mb 

11. Austin Friars. ECZN 2£X) 

CUxSSept-U 1573 6X0f | 5J0 

•For Uix aisnpt foxh cmly 

Hill Samuel Unit Tst, Mgrs.t (a) 

46 Beech EX, BC 2 P 2 LX 0)4QB»U 

ID) Brlu&b Trust TUT7.0 324-19+09 638 

U? lull Trust 30* - 327 316 

(O Dollar Trust 667 7XA +04 XBZ 

CbiCatoUl Trust M3 20.7 -03 653 

(blFtnanciol Trust OJ 67 As -OJ 5LS 

0 « income Treats 1 U 202 Ojn 

Ovi SentrityTrust™ 55A . . 3614+02 647 
fb) High Yreil Til— |M3 2D-4| -OjJ 1O0B 

InteLF (a Kg) 

lE.C3u-lsInpJierStreet-E.CZ. 01-247730 

Intel. In*. Fund— (7X0 76d ..— J 613 

Ionian Unit Tst. Magtnnt LhLV 

64. Coleman Street. ECi O1-638SB0B 

Ionian Forel ed* ™. p9J> 87.01 XSD 

lanimOnnUr*— 0933 HI P) J 5.19 

•Ionian lnc.Fd.t_ P 6 J> BXOj .„J 1X65 

•Neat deaUns Oct. Mk **Oct- 7. ISopL 2X 

Key Fond Managers Ltd. eaXig 

a.MUkSc.BCZVaJK oxoobtoto, 

KeyCapilal Fmd -K3.4 462 „.J 339 

Keya»r B yl IL Fd-_l5D3 535 +0J 579 

Key^ncomrPamOwla SJ 45 Ul 

jCejPXF. Uxa 50-1 -OX 609 

Key Fixed Int.Fd—}wj S2.9 -U 1X76 


fflfiinmrt Benson Unit Managers? 

20. Fenrhurrh St, ELC3. 014038000 

K.B. UnJlTdlnc, —L52.4 573x0-231 6.47 

*K-a UnKFiLAc feL8 67.7tq -291 64 1 

L ft C Unit Trust Management Ltd.? 
The Stock Kcbanan. Ei=N 1 HF. 0I-5G8 3000 

IACJnftFU. Ub .9X1] 1 «9 

lA.-CbuJS.CmFd .(792 3L7| __4 X7Z 

Lawson See nri ties Ltd.9 take) 
tBGeijrjjcSt.SiiiDbundiEaaaic.anjaOEOii 
-*Raw.MtuwiaIs™-&3 253*1+031 as 

JfAtrutn. Urdu 1 B3.6 259K +03 JL5S 

•CrmrthFutxS.™_pXO . 55.7 4 20 

•tArrtun. Units) _|533 5S.0 430 

TtCih Hid WamuiL (24 9 Z7 Z 200 

SAnatncan Fd. __ I3L9 254 3LZJ 

|Arcamll3its)n™BJ -25 4 7JI 

— WjdiVieW. US1 394 J3d* 

“•lAimun. I'nitsl (43-3 460 3X02 


Mercury Fond Managers Ltd. 

3ft Gresham SL.B3P2EEL OL60045S3 

Merc.Ccrt. Sep- 11067 JBM — .1 5te 

Areu.Us.Sna-U.U3XX J«i] sm 

Mm.UK..— **.4 ~ J 4.99 

AcrfaUts (6X8 67.91 —4 «■« 

Midland TSsak. Group 

Unit Trust Managers LULV (a) 

Qxmwmd Howe . SiK+r Street Head. 


*Haw. Materials ^.pii 253*1 +031 853 

KArrata Unilii M* 25?ar +03 655 

-uroix-iti F u-'xl pi 0 . 55.7 4 20 

•tArrtun. Units) _|533 5S.0 430 

?tCih Hid WamuiL (24 9 Z72 200 

SAnatncan Fd. __ I3L9 254 2JZ3 

|Arcamlliits)nn.BJ -25 4 3JI 

— WjdiVieW. LH-S 394 J3d* 

“I Auemn. I'nitsl-. (43-3 460| -J 3X02 

Deal. ftMon. ■Tuca. ttWed. ¥Tbur*. “FYL 

Legal ft General Tyndall FnndV 
36 Caaynce Road, Brvaol. onsxstt 

DiS.SejK.15 n.8 4XDI . 1 7.00 

kdcciim. Uuiui— .)45 B 48.4] 4 7.00 

Next sub. day Oct. 13 

Leonine Administration Lid. 
23Thro£mort?D Street, BC52AN 01-23C 1171 

Xc oDist. W3S 45 » +03 8*5 

Leo Aeeum 144.4 4bA| +02] 646 

Lloyds Bk.UnitTsLMngrs.Ltd.9ia) 
BceistraF* Dept-, Cuna0-tas*Se4. 

Worthing. West SJSa-X- 01-0231288 

FlrauBalncd .1 R.i 577] 571 

RriArcWai— . — 00 483 +03 5 72. 

Serend(C?aJ 393 423 395 

uO.|Atnim.i 469 S04 +03 3.95 

Third 11 neon uri—> 583 62.fi 7.M 

OtiAenmi 727 783 7.63 

FwuihlExlDC..' fiX2 443 1003 

EV>.(Arcnm.i |4X9 45M — 30113 

Lloyd's Life Unit Tst. Btatgrs. Ltd. 

72-80. Calf boose Rd_ Aylesbury. OSM3B41 
Equity Aceum. 193.9 98J8) 4 616 

Loudon WallT (aHK) 

X Finsbury Square. EC2A1PD 01*065811 
Unit roalue 18, Cuynge BA. BnSUd 
BS&97T.1A. 022232241 

Cnpilsl PriaHly K7.7 5X0-03 730 

Extra Ir.c Growth— 23 4 253 Ul* 

ZbxAecuni..' B34 253 3X16 

Flnanri jl Pr-njr ]UJ 171 S.9S 

Do.iArromi 1 12.9 331 -0.3 5.95 

Hi rh Inc. Priority— 137 4 40 0 -02 9X5 

Londou wnU ini .—jail 253 -03 327 

Spreul SiU 05 7 367 535 

Sirr4ishalc|UnjtB.-p4 0 26b) -031 642 

K ft G GrrnpV (yKCMx) 

Three Quart. Tower HilL BC3R B&Q. 01*36 UBS 
See nl wo Stuck Exchange Dudins. 

American Arc KZ.0 44.7] +01) 245 

Austral Mlbu Acc.. 49.9 53.7 -0.6] 204 

Commodity W 0 532 u +03l 54b 

tAccum. Umisi. - 50 4 53.7 +fld 5.46 

Coropourel Acc. 662 70S .....J 4.45 

Conversion Growth 4*0 -Wt -i0_2 2-51 

]»vtdn>d 75.0 79.5 -OS 967 

rAtxom. Units) 06* 34X4 -O. 4 J 967 

Ettropegn A ce . ...— ~ 433 461 ....J 4*5 

Extra yield-. 5X9 55.0 -0J» 1X15 

1 Accum. UniUi— 6X5 663 -0 41 n 15 


SbcBidd, St 3BD. ' 

Commodity 6 Gen.. 

Do-Areunv -■■■■■■ 

GrWth— — 

Do. AcetaP- — — ~— 

Cupilul 

Do. Accuitk - ■ 

Incpmc 

Do, Accum. ■ . 

Irtutnmbpnnl - 
Do. Accum. 


Tek WM2796t2 
4X91-03 665 
48C -OJ 6*3 

3CJ 204 

351 209 

293 36* 

24.2 3.66 

36.0 -03 737 

38.0 -03 737 

49.6 235 

5X0 235 


Far Eastern —Mil 


< Aeeum. Uald' 43.2 

Fond «K Inv.Tst* 42.7 

lAnrtrm. X’allSJ 48.9 

General 115- 

tAccxon. Unitaj . — MC I 
H),;b Income—. — 592 
CAccunv Xinlisl — ■ B73 

Japan Ace. — 13X 

Ma gnum — - 153J 

(Aeeum. Units)— 1831 

Midland 9X8 

(Accum. Units)— I39J 

K w arayAct — 127.' 

Second — 106* 

lArcmo. thutol 1501 

Special 8X5 

"(Accum. Units) (97.9 

SprriiHwd Funds 
Trnrfoo ... . ... .1903 

(Aeeum. Uniuj— 158 . 1 
Qiariboad 

OurrrtundSepL 14. JD4J 
(Aeeum. Unita) 1102 
PcnrinEx.Sept.13— [92-0 


LI 438a +0.4 299 

f.l 45.9 +0.4 299 

-7 4S3 —03 X97 

L9 518 — 03 397 

52 1233 — - 665 

CD 2761 *16 

12 . 6Zi -0 2 mo 

•3 922 -03 1130 " 

X4 1399 -OS 133 

3l 5 3*X2a 473 

SO 1923 —03 4.73 

LB 99.4 -0.7 431 

195 147.9 -09 931 

7.4 USD -0.9 8.60 

69 1133 -05 *72 

06. *159* -OJS 673 

3 872a —0.4 5.42 

’.9 1043 -0.4 5.42" 


i 9X31 814 

L4 1*72 +03 834 

1003 ZL5M0 

5 1064 85* 

* DX7 *5* 

1 973 *53 


Mmniifa Management LULf 
P.O.Box XL SLecenaKe. 00858101 

Growth Units (320 33*J -13| 5X7 


Minster Fond Managers Ltd. 

jjuHuer hec- Anhnr St_ elol 01-42SU30 

Minder Fund 04.0 255] -X0] 641 

Do.EManpl —PBJ 62*1 -f 5-93 

MLA Unit Trust MgemnL Lid. 
ouenmiarDct.swiH&ia. 01-330 rox 

ULAlXvto (22.7 2333 — i 535 

Mutual Unit Trust Managers^ (aHe) 

15, Copthall Are, EC2R7BU. 01-0064(1X1 

Munial Sec. rlus — 1»2 3721+03J 6.77 

Mutual Inc. Tad [458 493} +0X| 8J3 

Mutual Blue Chip— B02 335) +03 7.04 

Mutual High V)d — (37.0 40.7] — — j 10*8 

National Provident Inv. Mngrs. Ltd.V 

+3, GrucechuTCb SX EC3P 3HH RME943ID 

N.PJ. Gth.Un.TM — . — _ I — 

« Aremu. Units'-— 367 413} 48b 

DuEtnbutiaa Un. 33.8 36n — . 48* 

NPIffaea*. Trust- — — J — * 

(Accum. Un) tar*-. 129.7 137 Jfi — 330 

Di Mr. Units** 1251 132.44) 330 

-pnrem at SepL 8. Nnt deallm: Sept. S 
—Price at Aug. 56 Next dealing day Sept. 30. 

National Westminster^ (a) 

4Xldtht*ay.EC!P2BP 01-8&8M4 

Capttnl tAccnm.1 (505 SJ4 .1 431 

Income — — — — S.5 27-2n3 i 757 

FbianUrl 26.9 28.7} J 5.41 

Growth lnv. — —7X3 JT2l -»OXl 5X9 

Extra Die.. 500 -5 Ja| „7J7] 0.57 

NEL Trust Managers Ltd-V (aKg) 

MUi on Court, tVirki ■■ c_ Surrey. SOU 

Ndsmr— — H 68 49 jg +02] 502 

New Court Fund Managers Ltd. (g) 
•H-IW. Gatehouse Rrf, Ajleshtuy. 0SM9M1 

~J.C. Hq ally hand_ 1123. D ■ 130J8 +X01 3.51 

N C. Income Fd 11025 109 « .. J 8.40 

X C. InlerooL Fd. _S4J B9N +0-H 204 

N. C. Sml, CS- F(L _ .(S8.7 943*] -oxj 620 

Norwich Union Insurance Group 
P.Q. Bo* 4, Norwich. KK13NG. 080322200 

Gp.T«J-d5ept- 25-J197.0 SB74 I 478 

Oceanic Managers <a)fal 

15. Gt- St- Tbotnai. Aixwlo. 01-2383201 

OOce&nlc &m"pt Fd 400 4L« 685 

Financial 2X0 225« 323 

General — — 14.9 15.9 £37 

Growth AcenttL _ 273 395 ...... 60* 

Growth Income... ' 0.4 25.8 60* 

High Income —183 20.4* 1025 

IT” 13 1 14ibi -0J 385 

Index 15.8 175 .... 441 

Overseas. ... J9.9 2JL0 +«X 1H 

Pnrfnrmanco 323 353 -0.4 63Z 

nreoreo-— P3X lAjol _. 682 

pearl Trust Managers Lid. teMgXh) 
232 High H0lbcffn.WClV7EB 01-4098441 

Pearl Growth Fd_(172 J85J+0XI 53* 

Accmn Unit* 192 202] +03 52* 

Pearl Inc.— 22.9 24.71 +0.1 753 

Pearl UrtttTa) 2S.4 374} 540 

IAccuhl Unite) (S.7 33 x] +0x) 540 

Pelican Units Admin. Lid. (g)tf) 

1 FatmuilnSL.MnncbcB:pr 091-2305085 

Pelican Unite (49.1 32JJ — 4 656 

Perpetual Unit Trust MngmLT ta) 

48 Hart SteUenleyon Thornes O401288B8 

PpettUlGpGUL (983 104*) .._..) 4.03 


Piccadfljc Unis T. Mgrs. LtdV Wfl») 

05. London Wall. S2l 01-8380801 

Extra income 2*3“9 — r| 3254 

lucerne i Growth — 20* 22*1-0x1 580 

Capital Fund 30.7 33 -M — — ( SO* 

Iiu. STUN fcAwcte *25 46S -05) 559 

private Fund 205 325d-aJ) 5.78 

.-weurafir. Fund— S3.8 SHU — J 534 

Technology ttofci—paj 3721 — .4 483 

Practical inmL Co. LULV (y Mtf) 

Birope Hi_ttld.Tt.Oeatre.EL 0Z4ES8883 

Practical Srpt.9_|lll33 112-W I 47* 

AcciuilUpiU (1373 1468) I 4.76 

Provincial Life Inv. Co. Ltd-V 

(tiiho pipu- Br* 01-3478333 

ProlUic Unite—. UHS 64* +0JI 329 

Hlshlnrame |w.O 7L8 1 -OJ) 9.96 

PrndL Unit TsL MnfirsV laifbxc) 

RalheeaFiuvEXnNJNB. 01-43SEB22 

PrudentiBl |8X5 8631+05} 5.64 

Qnilter Management Co. Ltd.V 

The sc*. Excha n g e . EC2V 1HP. 02-SOO41T7 
qmdrfiCiT '. ... (846 B66j .^-| 553 

Reliance Unit Mgrs. LtfLV 

RfUanre Ibcv. Touted Vi'dte, Kt. 080? 

Opportunity Fd (37.7 40J) I 732. 

JBendgiam Management LULV 
atpGMc Hu Frnsburv SQ. E EZ Ol-COfi 10M 

Rowan St-a-Fd. „pL 0 M UKStt* 1 420 

Next suit, day Sept. 28. 

Bthchld. ft Lwnds. Mgra. Ltd. (a) 

SX SwIUiid'i Lone. Ldn-. EC 4. 01408056 

StorCL Ehrempt — H54.0 101*] 1 380 

Price on Sept. U. Next dealing Oct, 15 

Rowe ft Pitman Management LULV 

City-Gate ho. Finsbury 3*. EC2. OIr«08 )M 

Rowan lilt. Fd ( 65.0 69 . 0 ( - 12 J 2 X 4 

Next nub. day Oct. 4 

Royal Tst. Out. FtL Mgrs. Ltd. 

5*. Jmrnyn Street. 5.WX. 01-6298250 

BBS *BS=J JS 

Prices at Sept. JS. Nest dealibs Sept. 30. 

Save ft Prosper Group Lid. 

4. Great Sr. Helen a. (no ti on EC3P 3SP 
BEUdcc Ndum. 68-73 Queen saves, 
EdtubUKh EH2 +NX 
Dealings ter 01-59* 68S9 or 031-228 7351 - 
Save ft Prosper Securities LULV 


Capital Sept. 14—^ 

Mctfip. V»t'i— _ia>.i uu_ 

Income Set*. 14 |ll45 JULN — 

ti\ccuEJ.UiuX-i— -,X53a 1593} — 

General Sept. 15 1506 S2.9I — 

lAcrum Unitei m Jt63 

EaropoSept.9 
( Accum. Unite’ 

-PirCfcyAiiE.1 
•ffpcc-ExSev*-*— 

Recneer> Sepxl—iixu im/q — 

-To: tax exempt funds only 


J. Beniy Schroder Wag* & 0®- Ltd.V Target TsL Mgrs. (Secthmdi fcHW 

JTO.CbcflpsSdc. Pf" 0KHZ82S2 15. Alho) ClV5ceOt,niln.3. teU-SaaC U B 

TUB 421 Target Eagle, _ .,.{203 Zl*| — i 2.9* 

83E — , 4». Target Thl tel* CM 505) I 7.U5 

11145 118* 934 TBigot Ojtnr (43L0 4*24 .„...( 3359 

fe38 1593 934 

°° s §3 " sSo Trades I’nion Unit Tst. KanagerhV 

30.8 9*1 100, Wood HQVet,E-C2. OU33fti:l 

325*1 ~ t» TUliTSCTAi P*3 *>2* J eJS 

ma ! 4 0 __ ... 

31*2)4 7-02 Transatlantic and lien. sevs. Co.v 

-For tax exempt funds only Bl-OT New Lmnlon M. CavlmMr : JC=43&iG!l 


BartucunSepL 10 - 

SnttUh Equitable rad. MPa- S^SfiLs 

3SSL AodrewfiSq.Bhnlnugh (JJ1-S56B101 Euctluit. S*-pi. 10_* 

IncccncUhiu *059 3U ..— J 630 CiAcrnm. Udilci — 

Accum. Uaite.„^_(y7* aa.Qj 4 628 CokmcoSept. 17— 

Dealing day TuoKtay. CAccum. Unite)— — 

Qunherld. Sept 13. 

Sehag unit Tbl Managers LULV W 
FOBcntSn.BcULo. ILan,EC4. 01-2363000. V. nlt? l .-r— 
S*4«c Capital Fd..|2J.O 9434 —4 .MJ ftoSTuStei 

SrfmeInc«KF(L_iS3 23Jxi — J VUd 


310] ..»..( *07 
S?2l.._.( 5.7S 


MarbaroSem. 14 

I Accum. UlUlnl— 

Merlin Sept 13 

(Accum. Unite) 

McrHgVdSoWlG 

1 Accum. !7uit>__ 


Capital Uniu pa« 

itxj!T. lit* 

Ualraul Growth _J55 7 
berreatna imm Fond 
Hl£h-Yu?llJ Unite _ [993 
Blgh Income Fonda 

High Be torn (40.9 

Income . . ,. (30.4 

ILK. Funds 

UK Equity FUnd 1293 

Ban- Cap. ACC. [442 

Ebor General _ (96.9 
Owc-mos Funds 
«J Europe GUl FU.. |7JX 
(UJmuOh.Fft.BL4 
U) USGlh. Fd j764 


34414031 2-79 
J7*J_03/ 5X3 
59*| ,ZZ\ 3X1 

4X91 -OXJ 8*2 


BO»tm«)i»rD..|ax Merlin Sop*. 13 503 

(Areum. Unite) 597 

Security Selection J!S5SSS2?SS5t: «7 

8 The CrescTDl 3dlDon^^ OCW 43ia vulGia scpi. 14— SJ 1 

Use Gth Txt AcciZlX 2251 ] 3*6 (Aeeum. Unite). M5 

ho* & Clh Tit lnr llX 3951 .....I 336 VaD4lK.YdAcptl4 . 47.9 

WjebnxwrSopLlO 43.4 

(.treum.Unit*i ra.7 

Slater Walter Tst. Mgmnt. laKg) WKtour, septl7_ W5 

3 UnndMi Wall Buildings. London \V*U, DteAscnm. 1«-5 

XjaaOau D22M9QL. 01-438047001 78 

AracteTiu- -■ — J® * 5L6| -02} 7.00 Trident Treats (a Kg) 

Baafcliu&Fui 4*1 49 

SrirrHign Inc 211 

Capital ACC 97.4 

Cap. Growth 26 7 28. 

Cctatev 12 J 34 

Clts-oi London 2*6 

Conran U ind — 94 4 -a.*, 

Commodity—. 505 SAJI -flil 

Doioemc. P59 

exempt T it 1*2.7 

Elrtca Income 264 __ -. ----- 

Far Baal 18.7 2D An) 

FlnOB'l TO. 26 9 269) +0.1] 

Cualndtedtroer «5Jt — 

(«+i- Fund Ml 

Global Orth 53 0 

Gol da General— , 7LS 
Growth, 587 

isr. 6 Growth 

Ini Consutncr— _ 235 . 

tare*) T (A Shares- 29.7 3J,fl -03| 

Muivala Tte — S9D 

Nat. High Inc— 53 4 

New Issue* ZM 

N. Amor Tte 295 

erCxnalTH- 3065 

Pro p er ty Shores _ 81 67c{ -OX} 

PrmxlMI *89B 

Ecrurtty First- 5U4 

Shield 34.1 

Status Change 15* UM 1 

Dnivcntl Second - 767 BZ.4>4 +0XJ 


82.3 -23 

W*<U «-2.9 
wag -3' 
- 4S.g .... 
45.9} _- 

4=J 

48 U . 

.63A-3 

73 4] 

39J^ 


-2JS 4X7 
-2.91 rcr 
-XT 7C7 
..... 7X1 

_ 7 T 1 

ZT 5.72 

57= 

XPi 

—I 329 


4L2 

?ui] 9E7 

459FC 1 ..... *-*> 

51 tA 6X1* 

4*U-Chi 10X5 
4ot] -0 is 10 25 


22.46 Schlesinger Trust Managers L.UL 
JiJ 140. South Stmt. Dorluiu. .uH»7i ei 

cm A m en ran Growth 

4 46 income 

JS J0"-««Mrauul 

. ti .ImLijrtith, — . 

AM MsrtMUolcn 
iSS -NU Yield- - - 
nay Sch. Am. Excmpt- 
,'ii l'.K Grth. Accum. 

UJE.Gdh.r4EL-, 


Next tub. day S*jp<- ~ 


eiWlt 
344 *0^1 :» 

3J7l TO XX 

. . — 
315 

213+0.1 5S3 

27.1? ' - 

2S.W „. 4*9 

liifl .. . 5 J 7 

1559 +CX 537 


Tyndall Managers Ltd.V 

_ i 4,70 llCrarnCo Kmd, Broti-I. 

I ’J Ool» InccuneScTC. 15 

3.77 (Accum. 

6*1 CopiUlSrp;. I3 l___ 

451 <Acnun.UBii-.i_— 

9*7 Exempt A u, -,26, — 

6*0 i Accum. Unite) — 

256 Chnynce S»-pi . )5 

555 lAcram CliiL-.l 

352 IntaL Coro. ScpL 15 

+oxi SO (Areutu. Uni la i 

—031 617 Scat Cop Sept 15 
553 i Accum. Unitet,-— . 

859 Scot Inc. hcpL IS _ |1D3.4 U 


X7J 

7W } =-ra 

rr.il 5.7= 


TXT W 

37. il 

U6-V 

74 « ..._ 

ID IX: 

■S| = 

18'. « 

I«*l| .. .. I 

0«2t I 


Tyndall Nat and Vomra .V 

Stewart Unit Tit, Managers Ud. (a) income Srpcu nu4 uru i 6*? 

os.ctorirates.teEdiohuish. ?a*s »3an 

Snwi -America* Fund (Accmn. Uhlui fll26 ll*q 4 416 

Standard Units ——-BOB 95JN +0J1 1M 


B un n AmertcHt Fund 

Standard Units —.HOB 55*1 +83 

Ai-noalMti. 03 7 5821+013) 

Wnhdrowal Unite -(44 J 4U| +0J] 

Stewart British Capital pan* 

-Standardt BSD 8&ftd| 1 

Aeeum. Unita— -M* 97.01 J 


— TSB Unit TsL Managers Ld.9 (j i 
XI. Chantey Way. Awhirer.iiarte. OMlx:-a 
3-90 DcalDora tn (SUM CMS 3 


Commodity —pi 6UQ -0X1 500 

(x) I'arodty . Pena." .. 1 * 1 X lS3 . "71 608 

IQreray-™ 37J 6l3+0i| 108 

Fm’cial Secs. Fd. _ S5X 593+011 3 40 
Ebra- Financial— Z67 28« +53 5*3 

Ebor Prop. Share „P32 3S.6( —OX) 469 

itt|i6J i i i >l»uim Food* 

GO Select CUl— M2 43X1 1 ZZ/ 

(USoteclilic.*- [776 SIX] ... . ] 825 

•Price* on Sept. 15 . Next rob. day Sept. 22 . 
reprirca an SepL 16 Next mb. day Sept 9 - 

ScotbKs Securities Ud.V 

ScotbUs 

MyML. 

Sr o u trow lh 
Spotaharca 
Seoduntk. 

Scotincome. 

«eScoLE*.GOi— 


Aeeum. Unita — -Pits 97.01 — -t 3.90 (h)TSBOncra)~..ra« 

(hi Du. Arram. . 

Sun Alliance Fund Magt. Ltd. (bi Px Await — .. p5 

Sun Alliance Hoe., HOrRham. 040364H1 

USSSSK 

mrnlWyFiL-lbS* MX] -0.1) 88* SSSSfEifflS. 


l+oy 4 53 
♦XII 4S1 


CS2£-2)( 
39.K+0.11 5 73 


34.71-021 4X0 
40* -02 807 

39* ..— 407 

37.9 —0.1 609 
2316 -OX 2X6 
39i 843 

1867 199.bC 851 

♦^ScoLEx-Yld (1200 126 -Sm 7X2 

•Fricca at Sept & Neaf auh, day Sept 32._ 


Target TsL Mcgm. LULV (aMgl 

"7JI Bream* BldC3_ EC-4A 1EU. 01X42 0777 

TOrect Commodity -|27 3 ' 24.4] 356 

Torset Financial— <ZA 6U +0.4 5X4 

Turcot Equity 27X 292 7.72 

Twt Ec-Srpc. 13. 1326 337.4 7.02 

♦Da. Ace. Unite 1644 3704 702 

TatimCnwUi— 30 247 +0J 291 

TarpeLlutl— 265 2S2H ..... 227 

Da. Man Units— 27.9 3».® . — 227 

Tarjset lnv. 185 19.9-0.1 420 

Tart30tPl.Set4.15. 1080 1181 "... 504 

Tct-Ihc. 19.1 205 -OX U78 

TtLFML 127 385 . — 1258, 


Unit Trust Account ft MgroL Ltd. 

Ml nrinp. Lane. EXXM iiCft. JICTXI 

Fliara Hsc. Final — 145 0 IM-CB 5=7 

Great Winchester.- 16 1 77.tu.-f..— 

GL WnbrT Otioaa , 170 l&Xnd ..«.. X-'S 

Wrier Grth. End.. 2L I ZXX=a -3 .‘X 

Do. Accuitk 23.2 24*; ..—J -4X) 

Meter Growth Fuad 

88 Mmrinfi Lute. ECCH uDX 01 -CS 3 Wl 

Income Unite 1 X 1.1 223 zS| i 4 03 

Accum. Ur.Ua. |2XX 24* ; 1 4'3 


INSURANCE, PROPERTY, RONDS 


REGIONAL. MARKETS 

reUeetnn of t&a share prices previously shown under regional headings is 
ted below with quotations oa London. Irish issues, most of which are not 
Jy Mind in tmnftm, are shown separately and with prices as on the Irish 


r&nr.xop If .» 
Jiming— 36 W.N. 

4 23 — . 

r.&tSOp 136 .x— 

Croft 21 ~3 

-.Rose CL. 350 
(R-AX 17 ... 

.aaesdy- *5 — 

PWcIfflp- 22 

(- 11 

tree 56 — 

FkK-Sp- 26 — . 

ihtn.El- 36B 

'9ashl0p| -7 .. — 


HinoniBtw- 
LOM-San-Cl- 
HoitCJOB-i 25j>_ 

KlMw>-ze— 
LoidTt SUp£L 
N’tha.OnldgnriUi 

FJLA— 

Pearce (C. H-)- 
FeelMUla— . 
BobbOaledooSh. 

. Srm»1Sa+> 
Sheffield Brick _ 
Sheft Refrshmt. 

. Shi lob Spina — 
S&ndall (WmX— . 


-2 Conv.9%'80«z 

..... Alliance Cos— 

Amott 

Carroll CPJJ— 

ClondaUdn 

QnafiURniS.. 

+U 2 BeitmtOOdGL) 

Ind. News — — 

-ij Ipa-Corp- 

hSah&tstOlers. 
t—A— JxiabJBppear^, 

Jacob 

.... Sunbeam — — 

TJM.C. 

Uni dare — 


! £KU* -A. 

1 51 . — 

212 

IDBsi 

40 

43W +3 

26M 

3M 

256 ' . — 

, 4 -X 
• .90.'. .X— - 

•56 -1 N 
32 — 
77 +1 
Wa 


Abbey Life Anuuwe Co. Ltd. 

1-3 SL Paul's OrarchyarttECL 0I-Z430I11 

Equity Fond g5X 2L5| — 

Equity Arc. 20.7 71* — 

Property Fd. 1292 1361 — — 

Property Are.—. 1262 132.! — 

Set re Fund „ >60 695 a— — 

Convertible Fund- 115.9 1 27 0 *.— . — 


9Monir Fund 

Peite. Property — 
Peas. Selective — 
Plea Security—-. 
PetUL Hon wed— 
♦Prop Fd.Siar.4- 
9BUn. Fd.Sm-.4_ 


fflr=d = 


120.41 — — 


NVEST IN 50,000 BETTER TOMORROWS ! ! 

J00 people la the United Kingdom suffer from progressively 
Hlyslng MULTIPLE SCLEROSIS — the cause and cure of 
ich are Still unknown— HELP US BRING THEM RELIEF 
D HOPE. 

need your donation to enable us to continue our work 
the CAKE and WELFARE OF MULTIPLE SCLEROSIS 
'erers and to continue our commitment to find the cause 
i cure of MULTIPLE SCLEROSIS through MEDICAL 
SEARCH. 

Please help— Send a donation today tor 
Room F.l, 

The Multiple Sclerosis Society of G.B. and N.l, 

4 Tachbrook Street, 

London SW 1 ISJ. 


forget Claymore Fund 


VEquite FB.S«r.4-p20 24.6) — 

9Corv.Fd.ScL4~ MS 104*1 J — 

Wooey Fd. Ser.4-f989 104^ | _ 

Afl»any Life Aeomu Co. lid. 
3L0)dBurlingtniS(.W.L 0HB75B8S 

VEouity RLAC&— .11213 127.7} — — — 

VFlxedliiLACc— 1072 120 — 

VCltLMmwFd-Ac- 103.6 1090} — 

filWlMateFd-Acm. 92.7 _92g — 

yProp-FdAcc- - 988 10891 — 

VWpMlnv.Aee 137.7 129-41 — 

Equity PenJiLAre. 129.9 136J1 — 

Piae-d LF ezlAcc— 1172 123*J — _ — 

GTdJioiLPcoJVcc,. U9J> 11531— — ■ 

IiiB Mr P nD-HAre. <¥U 97*1 — — . 

PropjmiAee.... — 1055 • 111 B] . — — 

lrpletav-Acc. P263 132.9) L-J — 

AMEV life Assurance LULV 

Alma Hate, Alma OtLltaiBUe. Roigate4M0L. 

Triad Money Fluid. WW mxj —t — 

Barclays life Assar. Co. Ltd. 
ISaRomtord Hd- S.7. 015345544 

Bwcloyh oadt-— — 1?*2 . JWJJ t - 
Qtrrmit unit valoe Sept- 18 
Beehive Life Assur. Co. LtdLV 
71, Lombard St_ Ed CMBSISM 

Block Horse Bd 1 »32 1 1 - 

Par "Brandts Ltd.” see 
-Lbpfc Bk. Out TsL Kngra." 

Canada Life Assarance Co. 

30 Hisb St- Fatten Bar, Harts. PJBar 51122 

Hotmt Fed. Sept 8| IU-6 1 — . — I — 

Cannon Assurance Ltd.f 
1 Olympic W. vr«mbky, HAH ONB. 01-002 8876 

b" - ■ 

Exec. Bald. Unit-_fiE183* .1-801 — 

wraJTfe Id — 

_ Chroent valac St-pC. Jo.' 

Balance Bond toflX* — 

S'"" = 
iSSsa=gl Six:] - 






ect*n>A(LF8-|73B 77fl — } — 

Capital life AssunmceV 

Oanirfrai Houae. Chapel Aab Wire flDDSSSGU 

Sept 7 1. 7537 - 1 1 - 

Chrtbse. Japbet Life Ass. Co. LULV 
J PtferaosterBov, EC4. 01-34830B8 

Benda B 82 — 



The CUy of Westminster Assur. Soc.V 
BinKstewd House. 8 Whilehousa Road. ^ 
Croydon. CR08IA. 01-SS49G84. 

FimtOnit J 885 92 M 1 — 

B5MS=dw ,7J 3d = 

The City of W 1 minster Ass. Co. Ud.V 

Rin gstead Bouse, B WUteknw Rood. 

Cr^oiCB 02 JA. (04840664 

West Prop 140.1 56 M — 

Landbk. -480 505 — 

Speculator . ■■■■— 382 — 

Pula Fund 13*5 1392 — 

Investor* Opt- Bd.„ 130.6 llh .4 — — 

Equity Fond 134. 4 382 ] _™_| — 

VestoiibUer Kanagtrf Fond , 

Pm-lmne. . 1280 I — J — 

Balance- 1280 ,X 34 Jl -_[ — 

G-red 1 100.0 — 

Valuation day last working day oi the month. 

Commercial Union Group 
Sc. Helen-* L UnderahaO. EO. . 02-3837500 
Variable Aa^r.Uis..] 3301 1 — 0 . 9 B] — 

Do. AnpultyUte I 13 JH 1 | — 

Omfederatiou Life Insurance Co. 

120. Recent SL.W1R8AY 01-437 SOW 

9 Equity Fund JE 9.8 .983 — 

VMnnasedFPcd—m* U 80 — 

PeiwnalPen.F<l_ 5 L 6 . 562 — 

Equity Pea. Fond-- 146.9 ■ — 

Fixed lnL Pea. Fd KL 2 — 

Managed Fen. Fd... 1342 — 

Property I^en. Fd _ U 4 X — , — 
f Protected la. PoL 26 LS 3 — — 

CtraUll lusnrance Co. Ltd. - 
32 .C 0 TBtuU.ElC 5 . 01-8285410 

CCapitaI 5 ept-lS 880 MB 

to&jdiS^ 15 |m 0 34 Jl I 27 *|~n ~ 

Credit -ft Commerce Insurance 
» Kart tune. ECSRTTPr 01-4881168 

gg»e=l^ 8Sa=:|.= 

Crescent Life Ass. Co. Ltd. 

Bmywick H 6 U. Udnbd, Berks. Mdnbd 34656 

Cna. Ftn '8 hn-.Fd. 4 S 25 . 55 . 5 ] J — ■ 

Crusader Insurance Co. Ltd. 

vincula Houafl,Toirer PL. EC 3 . 01-6268031 

Gth. Prop. Scpt- 7 — ] 57 J 64 JJ — 

Eagle Star Insur/Mdland Ass. 
LTbieadneaEne 5 L.EC 5 . 01 - 688 J 2 I 2 

Etolc/MkL UaiU — (347 369 } + 05 ] 7.91 

General Portfolio Life Ins. C . Ild .V 
60 Bmhaiomew Ct- Wai thain Cross. WX 3197 J 
Portfolio Fund— — i 98 ® J — 4 — 

Portfolio Cap! tel _P 9 * 41.71 1 — 

Grosvenor life Ass. Co. Ltd. 

B 3 . GroevroorSl-.'W.L 01-4831184 

Mauacad Fund . — . ( 25.7 275 ] 1 — 

Grewth ft See. Life Ass. So c. LULf 

United Bouse. W.U. 01-229 0168 

Flexible Finance-. | £1047 I 1 — 

tamdhanfc Sees. -~-l.__. 55 . 79 ._J —4 — 
Landbank Scs. Ac.. ll 09 X 11218 — .J - 
G AS Sc per Fund -I £ 7.672 I 1 — 

Guanfimi Koyal Exchange 

Royal Exchange. E.C5. 01-3837107 


122 . 

33951 1 — 


Hambro Life Assurance limited V 

7 Old Part Lane. Lon don. HI 01-4080031 

♦Fixed InLFd 11145 120*1 — J . — 

Hambro Equity— |U *5 322 

Property 

Managed Cap 
Menaced Apc. 

Fen, Prop. Cap 
Fen, Prop. Aec 
Pen. Man- Cap 
Pen. Man. Ace 
♦Pen-FLCap. 

♦Pen. F.L Ace 
♦Feiu BA. Cap. 

♦IVn.B.S. Acc. 

Harub ro O'seas Fd 

Hearts of Oak Benefit Society 
BkutonRoad.Lendmi.NWl 01-3875020 

Hearts at Oat ( 33.4 35 - 3 } / — 

Hill Samuel Life Assur. Ltd. 

NLA Tower. Adtfiicom&e Hd, Cray. 01*88 435 S 
HillS. Prop. Unit— 1 1 33 L 2 142 J] _ _ 

9 Do. Man. Unit &U .7 124 .«- 03 { — 

Do. Money FtL p 9 L 8 U 5 *l —74 — 



Imperial Life ’Ass. Co. of Canada 
Imperial Boast; Guildford 71285 

SKf£&5°-|8* S3 “-‘J = 


Lloyds Bk. Unit Tst. Mngrs. Ltd. 

7L Lombard St, EC3. 01-0231288 

Exempt (BOA 84.71 1 AVI 

Lloyds Life AssuraneeV 

B12. Leadenhnll St- EC3 M 7LS. 01-0238821 

MIL Gth. Sept. S—l_ 0.97233 — 

OpL5Eqirpt_ 16, — 822 86* — 

Opt. Prop Sept 16_ 1110 117.7 _ — — 

OpUHyld. SepL 16 139.1 325.4 — 

OptSMan. SepL 16. 1019 1094 , 

OpLDpfd-SepLlfL U02 1161 — 1 

♦PMFdSplS — 1392 .346 6 ..— — 

♦PnSnFdSpI5 3743 3035 — — 

PnPnFdSep.15 1177 123.9 — _ — 

♦PuFnlnSep 15__ 13*6 143* — 

♦PaDpFd Sep. IS |121X 127*1 — 

M ft G GranpV 

Three Quay*. Tmrer Bin EC3R 6BQ 0tfiS8458B 
PentmalPrtSep-lT. IJM.7 12641 -2.71 — 

Con*. Dtp. Sep. 15- 1107.6 mil 1 — 

Equity Bd. SepL 1ft 
VanrihrTJAO Sept. IS 
FamUyiQ-WSep.18. 

XntrolnL SepL >6 

Managed 5epi 10 — 

Properly Sep. IS 


973 — 

iiao _ — — 

.85.7 - 

Ul — 

133.® — 


rt - The IndlvCdnaf Life Ins. Go. IftLV 


Enterprise Hse, bambard Brunei Rd- 
Poimnondi POl XAW. JPortBBOUth 2773SL 
Fixed Jut Unite — [124* 1332} -OJf — 

Equity Unite — — — 100.0 1053 -0-7 — 

-Property Unit*—- mi 129* +fl* — 

Manaeed Unite — 120A 1264 -OJ — 

Money Fhod 107.5 2332-.- — 

K. ft ft Gilt Bond _ 12L1 123.6 +0J — 

KAS Gort. Sc- Hd 1023 107J +0.1 — 

^Commodity 75.9 BOO +03 — 

•pGrowtb M35 109.0 -OJ — 

{■Capital Emu us* -13 — 

ft la come 1048 110.4 —13 — 

ftJaternatipnal - 1266 1333 -0* -7 

OFanignF-d.lnt.. 103 A USB.... — 

♦Foreisn Equity-,.. 110.8 1171 — — 


Magna Assurance Company Ltd. 

18. Chequers Sq, Uxbridge, Mddx- . 52181 

Buildinjt SocEd .1 1144 I 1 — 

Magna Man. Fd 1 129.4 . [ 1 — 

Merchant Investors Aasurancef 
12S. High Street Croj doa. 01-6869171 

Ctrov.Drp.Fd 1175 +0JJ — 

Money MrtLR. U26 -13 — 

Mer. laiv. Man. Fd. 783 -0.9| — 

Mer.lnv.Pty.Bd.__ 1285 _ . I — 

Equity Brad — 393 -3.01 — 


Prop. Equity ft Life Ass. Co.V 
UR Crmford Street, W2H 2Aft OJ-4SSOS57 

K. Silt Prop. Bd. 1553 — 

Do.Kan.B4. 692 — 

Do. Equity Bd - 62.9 — 

Do. Fit Hoy. Bd. Fit 1Z3 — 

Do.BaLA4LSer.ll U23 — 

Gin Ed. ft Cor. See. 1066 — 

Property Growth Assur. Ca, JLid-V 
l«w Home, Croydon, CBS 1LU _ 01-0800808 
Property FUnd.— 

Property Fund ( 4)_l jm.o j _„_j — 

Agricultural Fund.} 542.4 I _ _J — 

Aenc Fund '.V) 1 541.6 I __J — 

Abbey Nat Fund.. 

Abbey NaL Fd iA) .1 ■ JU3 I -.. J .— 

ln vectment Fu Dd - 533 I — O-M — 

Investment Fd. I Al-I B.7. I -OJj — 

Equity FVmd— 

Equity Ftrod fAj 
Money Fund „ 

Money Fund (A)—. — — . , , — 

Actuarial Fund—I IDO | — j — 

ft Retire Annuity 
ftlmawd-AnnTy. 

Atlantic Atanncr 

All Wilier At UteJK.9 10101 — 

VAU Weather Cap. . 920 97J — 

floir.FYLlrts U3A - 

Pension Fd. Ute.— 310.1 — 

Ctrov. Penn Fd. UB.7 — 


Slater Walker Insurance Co. Ltd. ' 
80857 30 Uxbridge B oud. W12 01-7-^3111 

— SelJJtFd.Cp.LiDL .142.6 «.4* . ..-] — 

— SeLMtFd 5 LDnl _|683 72.4 --1 — 

— Sou Alliance Ftand MzagtaL LUL 

— Sun Alliance House. Hortham. (M0aS41{+ 

” EpLFdJnLSepL8_Ha9 H61J -....1 — 

nnfflff Son Life of Canada fUJK.) Ltd. 

_ 2,3,4,CnckspnrSL.SWlY5BH 01-333 WOO 

r tttta&rtl V8 . -:: 1 - 
= fiassm-d M =a- 

— Target Life Assurance Co. Ud 

— Tarrt-t House. Gatehouse 3d- AVlchtuv. . 

— Bucks. Arle.ibiuy iJS3S)S5Il 

— »m nu.llr»>- bn J a? ) _ 

.Mi] — 

uxo d'— — 
e* I — { — 


Koa. Foal lac 

Man. Fund Ace 

Prop. Fd. Inc... 
Prop. Fd. Ace- 
Prop. Frt lor. . 
Fixed IbL Pd- Inc. 


Dep. Fd. Ace. Ine 
Ret. Plan Art Pm. 
ReLPfannapJVn-.. 
Bet-Pl a n M an Ace. 
SeLPIanM 




M2.0 — J — 

10131 | — 

5211 +0*1 — 
■55*1+0*1 — 


K. ft ft Gilt Bond— 1211 
KAS Gon. Sc. Bd. 1023 
OComm odi ty — — — 75.9 

■pGroatli.— 1*35 

{■Capital 1001 

ft In come lB if i,S 

ftlniernaiipnal — - 1266 
♦Foreign F-d.JnL , 108A 
ft Foreign Equity-,.. (110* 


Irish life Assurance Co. Ltd. 

II. Finsbury Square. EC2, 0I-C882S3 

Blue Gld- Sept 17— B5 l3 58M | 520 

Man oped Fund B462 lB.f ..... - 

Prop. Mod. Sept. I -|M32 IHJ.rf ...... 530 

Prop. Mod- Gth— .ll4A0 155.71 -.-I 530 

King ft Sbaxsoo Ltd. 

52. Comb ill. ECS. 01-8239433 

- 

Gilt Bonds IlZILi 1233+0.1} - 

Govt- Sec. Bd- [1823 10731 +03} — 

Laaghtun Life Assurance Co. Ltd 
LanChainH5.UolnibrookDr.NW4. 01-2035211 
Langbain -A* Pfinu.KO.2 63.41 .. — | — 
Midas Bonds. ____W3 ^40M — J — 

PPrup. Br.nd ul9J 125LB „._1 — 

Prop. Un Its fUSl— 1243 253 — 

WteptSPi Man Fd 6L3 645] | — 


Mid = 


For Life ft Equity Asanrance 
see Canaan Assn race Ltd. 


Equity Bond 39 J -3.0 — 

Prop- Pena — — 170 7 ..... — 

Mats Pens. 96.6 -3* — 

Equity Pens 308 4 -2.7 — 

. Con*. Dep. Pena__ 120 1 +0J — 

Mon.MkL Pena 1332 -U] — 

NEL Pensions Ltd. 

Milton Court. Dorking, Surrey. 59U 

Neles Ace. Unite .-174.1 7J.W +0.11 — 
Nelcx Capital (592 .Jpj.,.1 - 

Next sub- day September 2ft 

New Court Property Fund Mngrs. Ud. 
SLSwiUuns Lane, London, EC4. 01-6264338 

N Ct-PrF. Jun30 — J1IJ52 11191 -.4 7-W 
Neat rob. day ept 30. 

NPI Pennons Manage me nt Lid. 

48L Graccrbureh SL. BC3P3HBL. 01-833 «oo 

Managed Fund [107.4 1U9| 1 — 

Price* Sept. L Next dealing Oct- 1. 

Norwich Union Insurance Group 
FO Bo* 4. Norwich NR1 3NG- 060322300 

Mu. FU SepL 15 (2367 143.4 1 — 

Bq. Fnd. SepL lft_ 1902 2002 . — I — 

Pr.Fnd.SepL15_ W67 1125 — .} — 

Fx.Pd.SmL 15 ua* , 1142 — 

Nor. Vat. SepL IS— 1262 I ( — 

Phoenix Assurance. Ca. Ltd. 

4ft King William si- EC4P4HR. 01-8260878 

Wealth Asa. J8S* 983} i — 

EbT.Pb.Ass. J 55.9 J — 

Eb’r. Ph-EqE. }57.9 60*1 - -I — 


Car. put Can. UL 21ft2 . — — 

Mon. Pent. Fd. 1167 — 

Man- Pens. Cap. UL 1169 _ — — 

Prop. Pens. Fa 118.4 — 

PropJVns.Cap.Ute. 2369 — 

Bd&&. Soc. Fen. UL 1OT2 — 

Bdg. Sac. C»p. UL-ii 1063 —4 — 

Prudential Pensions limited^ 

Hoi boro Bora, EON 2NH. 01-4069322 

ggr:| = 

prop. F. SepL J5L — p9 J7 30.40} . — | — 
Reliance Mutual 

Tunbridge Weils, KcnL 080222271 

RcLProp.Bdi._l 167.4 | — 4 — 

Royal Insurance Group 
1. North John St, UverpooL • 0512380822 

Royal Shield FtL —(99.5 10621 1 — 

Save ft Prosper Groupf 

4. Gt S( Helen's, London. £C3 01-5881717 

BaLTnv.Fd. QIC.* 188.4] -02} — 

■•Property Fd [125.7 1332} 1 — 


IVanantennllfitra! Life Xb& Co. Ltd. 
2 Bream Bldgs, London EC4 1 W. 0H95&i97 
Tulip In tert- Fd 1X7.7 L33.9i 1 — 

Misase=K sa=j = 

Man. pen. Fd. Cop- 54 86 4j — 1 — 

Man. Pen. FtL Act . I© A 80.01 — I — 

Trident Life Assurance Co. Ltd. 
BrosladoHoaM.GIcoccHcr 01523£5.'>2 

Tndent Man. FtL — [107.0 112.71 ...... — 

THdeufGrJfn-Fa... L3.0 l2V6j — 

Tn dent Prop. F«i- 1150 121.3 — 

Trtrienl Kqty. Fd 0 .E2-Z] .— . — 

TridcntHA’d.K- ... US2 ITL-Jj -.... — 

Trldcctiioner-FW . 1186 llj*| — 

Trident Fiic'al Fd. 1103 1163 — 

TrdnLDd SepL I&- 3X8 35S — 

Gilt Edged 91.1 I — — 

InlM-ManacerF ii_}20$.6 1153/ — 

Cash value for noo premiua 


12!.g — 

t. 3 S i- = 


lw^{vq?Fd._— (2222 XUL7( +0.4{ — 
"•Property Pen.F, 0605 169.4] — J — 

yComiony pen. Fd.. 0462 153 9] I — 

Prices on •■SepL 18. ""SepL 6.. 
Weekly vulaatioas. 

Savegaard Assurance XimltedV 

Swan Conn. PdeCsfUdd. Bantu. PtrtfULSZSl 
Investment Fuad—.JISZO 1875} -20} — 

Schroder life GroupV 

Enterprise Boose, Parbnnoath. 070527733 

Flex. SeyL 17 1975 

Equlrt-Scw. 17, 


Ser.SSe 
Froptrv. 
Fixed Inc 


Pen. Ace. sept. 1 
Exec. Pen. Cap. 
Exec. Pen. Are. 
Money Fund 


01 5881717 Ty ™ !a11 

n i lSLCanyngc RoaiL BrlaloL C7222Z4I 

* 3-Way Aug. 10 1 ICO 4 •! } _ 

“ — Property Aug. 10—. | 876 | -- — | — 

VKq Deposit Aug. 1I> 1 115 2 j J — 

Z O'sens I nr. Anfi. 10.J iZ- | J — 

,rv — Vanbrugh Life AssuranceV 

41-43 Madder SL. Ldn. V.'IHPL V. 0I-«S94?S> 

Mnnngpd Fd . 1CB1 115 S j — 

«** Equity Fd .137* J-3lj —..I — 

trt IUL 3281 Fired Interest FtL. 130 7 U7.d I — 

- w^st= ta fisSid = 

0705ZT733 Welfare Insursnce Co. UiV 
1 The Lens. Folkestone, Ecu L 13X137333 


Life Assur. Co. d Pennsylvania Provincial Life Assurance Co. Ltd. 
31MC Ne» Bond S(- WIYORQ. 01-403 8386 222. BishopagntO. E.G2. 01-2(78533 

LACOP Unite (816 8571 .—J — Prow. Managed FtL. |955 100*1 j — 


Scot. Widows’ Fad. ft Lite Ass. See. 
P.a Box 90 2, Ednbfih, EH185BU. 031-8556000. 

lmr. Ply. Series 1 173.0 73.W -2.3 — 

Inv. Ply. Seri«*.2— . [W3 73,p}-Z^ — 


— Cap. Growih Fluid.. ills -i..’ — 

— *Fiempl Flex.t'd-. W.4 -i.Z — 

— ftExcmpi Prop r d .. hZ 2 — 

— OExpt lnv.Ti(Kd_ 17 1 -C.E — 

_ Flexible Fa nd.„. 742 —(*1 — 

— Inv.TrusI FiL 915 -t’.7 — 

— Money mater Fd. — 741 -3J — 

— Frop^riyiljnd uj *L T — 

— Windsor Life Assar. Co. Ltd. 

c«. 1 llirh Street, Win-ti r. WindsorCRl-U 

LKctav Plan' 150 0 52.41 1 — 

B0C0 - FutureAssd (ilh... isjft9 a< .ibG25| j — 

— ReU AsmL Peite — „ £1552 . I ( - 

— Flex. Inv (Irnvrih .. B59 9151 - .1 — 


Currant estimated gross yield 13-38% 

;l Jed aim: to increase income and capital 

ih$> .Target Claymore Fund aims to. provide a high Immediate income 
r. offering prospects of achieving growth of capital In the long-term 
esting the major part of the portfolio (currently B0%) in high yielding 
es and the balance In preference shares. The proportions will be 
1 as conditions dictate. 

‘if get Claymore Fund ? 

added stability of income glvBn by preference share content. 

.-the level of income from the equity content should rise in the 

medium term subject to any statutory limitation -of dividends. 

- iimany high-yielding Funds have shown good capital performance 
-/>;» over the years. 

capital gains tax advantages of unit trusts as compared with direct 

share investment. 

rice of units and the income from them can go down as waff as up. 
.nvestment should be regarded as long term. 


OFFSHORE AND OVERSEAS FUNDS 
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Tour investment success is 
dependent on: (1) oppor- 
. (unities available. (2) 
market timing. The bull markets are under 
way in commodities and metal* providing 
the opportunities, and our weekly chart 
service is unbeatable for market timing- 
Stud for a tingle (»», £3; eight week trial, £»; 
qft? wear sutoeriptlnu. £75. 
to CHART ANALYSIS LIMITED. 

1M-200 B1SHOPSGATE, LONDON IC2M An ~ 


Tbe Financial Times Saturday September IS 1370 x 

r -v - . - r. J MOTELS— Contimied 

— J BWrLn> i Stock ) Plin M. M loriSlw 


FT SHAKE INFORMATION SERVICE 


CANADIANS 


Mil 


BUILDING INI 

ITU ‘ IKS \ 


1976 

High Lew 


•^BRITISH FUNDS 

Suck [ 2 l + -*1 W.T 


. TicM 

U.1 BhL 


13.4 M% Bk. Mon treal S2— 

36 29,'. Sfc Nova SceL $2 _ 

43ft 3314 B*U Canada 25e_ 

2 P» 12 aowValM 

JD 780p Hra*-anB 

29.4 19,i CaiUmuRLSa 

16 A 10% CaiLFaufkSS 

29% 26% Do.4pcDct.E100. 
37% 21% Gulf Oil Can. n 


Chr[6rtl mgb Law 


‘Shorts” (Uses up 

MT5 99AfR«e«yni r S»lff78S- 

98,'. 95 A IfcasutySftpe 13778- 

97% 94% He«rlc3pe 74-77 

105 i 92 ft Treasury lHjpcTT#- 

95% 91% Treasury SpcTTS 

95% 92% Trail.' port 4pc TC-TT — 

99.1 9m. TroauffiOpe lWBJt 

101% 97 Treasury 101 a*: ‘73# ~ 
95% 89% EschcquerSpC HMStt 

10315 97% Treasury H's-cTSR- 
88% [ 83% fTrea^urj 3pc 73# 

B9ft 75% [BretricAftpcTl-TO — 

200.1 94% Treasury lWaJCaS- 

Sff* 83% EertricSjpcTU-W— . 
9 6', 5 90% Treasury 9pcL980t;_ 
96% 90ii|Tn!2SUiyDi2pc ‘SttS — 
86 82% Treasury DftpcVT-OT— 

89% 71 Funding 3%pc7MIC- 

103.1 96.1 Treasury llijpelflBtS. 

86 79 TreasurrJPaJr 10IWB- 

95% 89% (Treasury iftpc UXUg». 


to Five years) 

99% 1056 

97.1b; 6.42 

96%nl 10.93 

99%Hl -.ft 1157 

93.1 -A 321 
93% -A 427 

■ 9S‘,£-% 939 
97£-% 10.79 1 
Kjk.4 -% 5.43 

98.1 -% 
85%*-ft 3.48 
86%«d -ft 4.93 

94% -% 13-11 

84\J 4.12 

90% -ft 9.93 
90ft -ft 1049 

83.1 4J0 

85.1 -A 6J5 
96A-i4 U-94 
82ft -ft 4.24 

89ft* -ft 10.91 


670p 4SQp Hawker SmLCmJIJ «55p 1-5 


13 .-... SL00 - 1.4 a 9 

■ 35ft -% SU2 — 2.8 35 25% 

42%+% *372 — 5.0 » 3* 
18 ...... IQe — 03 I4fl 104 

920p -20 sSLOO — 6.2 17& 127 

?2ft -% 5128 ^ 33 260 148 
34% -% 841*0 — 3.3 J®, g 

27% 494 — 14.4 13l 2 H)% 

„22ft ..... 5LO0 - 26 V 271* 


30% -ft 5180 - 33 26 19 


18 i Hudson'aBayll— I l4%<dl...,..J 60c I — I 24) JJJ 7 I 62 


34-% 26%lHuiLB.OilG.S2%- 

22% 16% HmwnalOUIl 

31% 19% lait> 

82Qp 660p InL.NaLCasSl— 
25% 16 Massey Ferfrll — 

27% 20% Pacific Pet SI 

38%p 24 p Place CaaB 

29 'ft 22% Rio A1 sun 

25ft 20 'A RqyalBk.Can.Sa... 
28ft l7',l SeagraraCo.CSl_ 
167; 13ft Tor. Doo-Et Si- 
ll B3flp Tranj Cac.Pipe33>jC 
790p|650p [White Pass— — — 


29% -% $1-40 — 2.8 Mg 117 

17>* +% 26J — 26 n g 

27% 93.40 — 2.9 75 M 

790p -10 80e — 5R 17% 9 

21%4% SWO - 2J 62 56 

22 80c — 2ft 4fl 25 

29p -Hj — — — 41 2* 

27 -ft SL00 — Z0 23 25 

24ft -ft SL28 — 3.0 M 37 

m-lj Me - 23 .56 41i£ iLorellCY. J. 

16% -ft 5 C ■* 14 M 40 

10% 88c — 0.0 178 120 

650p *35c — 3ft 45 29 


BANKS AND HIRE PURCHASE 


Five to Fifteen Years 
86 rniaw/Vipcwatt.l 86%|-% 
95% [Treasury 12p( 19B3£_ 

73*4 |FrmdingSi3)c’834ttt-l 73%|-% 

79 hreasoedjpcS^ett. 79 -ft 

671b |Fmidinfi6l2pe'8687tt-I 67ft {-ft ' 

69% treasury Tftpe , 8S48fr 
45% rrran.T)Ort3pcTMa — 

50% (Treasury 5pc WB _ 

921* hreanuy 13pc IBOOtt 
68 [Treasury 8U 87 Mt) — [ 6B |-% 

50% [Funding 5%peY7-91^_ I 50%al |-% 


1976 

Hteh Low 


100% 87% 
981* 85% 
58 48% 

75% 66% 
36% 31% 


I 


95%<a -% 

73% -% 
79 -% 
«7ia -% 
69% -% 
46% -% 
50%xd -% 
92% -% 
68 -% 
50%xd -% 


390 (251 
250 165. 
£110 £80 
190 330 
128 84 

65 38 

195 120 

£23 06% 

350 250 


100 1 87% 
75% | 63% 


95% 92% 
35‘j 30 


1021* 83 
70% 61% 
57% 50% 


76 65% 

31% Z7% 


65 54% 

46% 37% 


60% 1 52% 


Over Fifteen 
rapftts 
12'2PfS3& 
Funding fipclOBtt — 
Treasury 9pcTKfi 

Gas 3pc ■90,95- 

lShpcSStt 
_ 9pCSC,9Gtt_ 
Esrhewr 13%pc *S£» 
«mnUon3peIS86-9 
rs.pcVTtt 
8%pclflB«± 
6%pcSM8#. 
VhpclSBG 

msw'swM. 

lyBpCOMBfr- 
5%pc06-12tt. 
ftpc’ 13-158 


uEJSIBL 

IU-; 


Years 
89% -% 
87% -% 
48%«f -% 
67% -% 
31% -% 
90% -% 
63) -% 
92% -% 
30tf -% 
90% -% 
61% -J 4 
51 % -% 

67*4 -% 

27% — % 
54%td -% 
37% -% 
53% -% 


Undated 

30% 26% Consols 4pc- — . 26% — 1 s 1527 

27u 24% War Loan ZLjpdt 25 — % 14.62 

23% 24% Conv.3t 2 pc'6l AR 24%*J -% 14.15 

25-a 19% Treasarj-^ieflBAa — 19%rd -% 15.09 

19% 16% L\*ns,) U 167am! — % 14.72 

19% 16% [treasmy 0%ic — 16%xd — ij 1531 


S.E. list Prnnlnza 41%. (baaed on $1.6917 per £) 44 35 

139 84 

, ’ 72% 46 

. 88 65 

BANKS AND HIRE PURCHASE » g 

ll» '| , I * l*«l » I ITMI 66 45 

Ha. low I Stock I Price I - I Ntt [CvtIgFsIbE 76 50 

15% 11 

390 (251 ANZSAl 363 +3 tQ24e —43— 78 45 

250 165. A3ejandersD.£l 165 LL67 _ 10.9 — 41 33 

£110 £80 AJehkuFMW £90 IQZIW 2A 5.0 93 56% 40 

190 330 Allco Harvey £1- 330nl 25.0 — 13.9 — 88 71 

128 84 Allied Irish 86 -2 Q6*9 — ax — 67 48 

65 38 AngloCoutnl — 65 ♦— — — 262 57 38 

195 120 Ari)uthnotl»£l- 320- 828 — 10.6 _ 122 88 

£23 £16% BaokAmerSUSL. £21% +% bQ80c — 21 — 47% 26 

35O 250 Bt Ireland P 265 t!23 — 73 — 96 73 

£148 80 Do. lOpcConr £l03a Q10% — 002 - 80 59 

22 17% BLLeuuuAIP- 18 . — Ql&K — 83 — 51 39 

£20 200 BinLeumiitnOP 210 725 . — 53 — 26- 10 

*610 470 Bk.N.6W.$A2_ 530 tQ28c — 3J] — UJ3 75 

125 22S Bank SoXls add 238 +3 8J87 33 5.7 75 U3 83 

Bl% £23^4 Bankers N.YSU>. £28%-% 05300 — 6.0 — 21 121; 

350 230 Barclays £1 232 1&99 4.7 60 53 69 43 

46 20 Bales (Edvardl _ 20 {f — — — _ 74 50 

185 115 BnwuSliipleya- 115 -5 7.05 — 9.4 — 48 40 

292 200 CaterKyderEl— 200 15.73 — 12ft — 32 18 

75 51 Clive IXi*n£20p~ 5T 3.8 — 113 — 31 19 

*305 *213 Cara'IAus.fSAU. 275 «r -2S — 3.4 — 91 51 

04 £10% Cosrtbk DM104- £H% -% «J18W — 33—114 68 

£27 £19 ChpLHbLKrlOO £21 QU% — 4.9 — 31 24^ 

11 5 Cnrtnlhian 10[i_ 6 — — — — 41 31 

£31% £15% Cred. ptaoce F75 £18 Q9.7% — 4.4 — 36 25 

83 68 Dawes (C.R.)— 75 +2 5-25 2.9108 5.0 59 45 

23% 11 DawnayEkay 11% +% 05 — 7.0 — 15 10 

£97 E86 DaMeBrnklBaS. £94% -1 Q2D% - 21 — 150 125 

48 21 F C Finance 27 13 28 83 9i 62 39 

3% 1% First Nat 10p — 1% — — — — 49 22 

% % Do.Wrtts.7383. % — — — — 194 134 


1- 33-114 68 


as: rtfc:r*tz 15 p 


m Ps 


{ 42 30 

HO 158 


^EYTEKXATICMNAI. BANK 
75 | 68% |5pc Stock *7782 1 73% | 1 684 | 1135 


** CORPORATION LOANS 
83 [BlnnTianOtrfie'TMl- 83% ..... 

87% Brisloi6i a ic 1 75.77 97% 

69% Essex Sjjjc “S-TT 94l z 

92% GIX T^pc 1977, 95 

9?2 Do. HSjpcSr 97% — % 

74% Herts. SI4PC 7880— 77 

91% Liverpool Tpc 76-77 941; ..... 

79 DaSM«M-8084 82 

22% Do. 3131c IrrecL ■■ 22 1 njd — % 

86 % Lon. Corp. 8>a>c 7V78 . E8% 

75 Do.9%pc'8485 75>^si . 

87% LC.l’.6pc’!5-78 91 

69% Do 5131c TT-81 72%rf . — 

60% Do5>jpc7E84 62% 

521; DoHajc^BS^T 53% 

20% Do6%pc'8M0 ' 53% . — 

19% Daitpe-aiAft 19% 

90 I&ddL6%|K’iS77 ■ 92% . — 

74% Do5%pclSG0_I 7S%ul +% 

851; Newcastle S^pc "7380 _ 86% ..... 

96% Warwick 12%% I860 —J 96% 


14% 71; Fraser Ans-lOp- 8 +% 0.03 — 0.6 — 299 228 

157 108 Gemrd Natal— 110 -3 6635 — 93 — 288 192 

SB 33 Gibbs (A.! - 33 179 — 83 — 134 76 

228 146 & lied Bros. £1._ 146 ...... 13.0 — 13.7 — 202 146 

29 17 Goode DTMry5p 17 ..... 0.79 14 7.115.0 82 36 

42 30 Grindlays 33 205 — 23 — 24 19 

210 158 Goinses Peal IS&d 827 — 8ft — 130 ‘ 83 

224 144 Hambroj 144 7.75 — 8.6 — 33% 23 [Ward Hides. lOp. 

131 74 Hill Samuel 74 -1 3.88 — 8J — 35 24 

£16 500 Do. Warrants 500 — — — — 114 80 

150 278 HoagShagJ250. 322 +9 tQ58c — 21 — 12 6% 

82 60 (east! Toynbee- 60 ...... 436 — IQ. 7 — 41 26 

225 117. Joseph (Leo) Cl- 117 7.01 — 92 — 78 55 

54 27 KeyserUlhaaan. 29 03 — 05 — *10 6% 

62 40 Ktog&SbaxSDp. 40 -2 hZ75 — 10.6 — 27 14 I WhiTflh'm 13 Mr- 

128 66 HeinwortBi 70 +2 T3.46 — 73 — 15 9 " 

266 135 Lloyds £1 185 ...... t7.4 4.4 63 5.7 54 38 

40 27 MansoaFm.20p. 35*4 335 1114310.0 70 40 

147 - 89 Mercury Secs 89 -1 3.03 — 5 2 — 

320 240 3fidlMd£I 240 1147 29) 7.4 73 ' . ■ 

£84% £651; Do. 7%% 81-93 . _ £66 Q7i^% 1511016 — • 

£82 £71 Dal0’,%93»^ £72 -% Qlfli.% 15.0 fl56 — 

63 41 lOiuterAHeCS— 41 295 2i> 113 5-0 tHFiimCA 

535 268 NatBlLAasLSAl. 303 -7 TQW* — 3.2 — 

87 59 XaLCtm. Grj»_ . 59 234 53 &6 50 £15 1900 [AkznNVFUO— 

*272 201 XabWesLEl 205 U026 42 7.7 53 100 I 67 Albright Wilson. 

VB 295 SchrodersP 295 -5 931 — 4.9 — Z34 066 Algjrutelnds.— 


395 200 |SeccambeMC£l. 200 13,32 — 10.6 — : 87 54 

31 8 Slater Walker 10 ..... K5.61 — 863 — 134 92 

75 50 Smith SLAnb 50 .i— 4.08 — 125 — 54- 38. 

194 300 Stand'd CbaitP. 303 +3 15.75 3 3 80 4.9 47 37 

S6% S5% Trade Dev. 5150. 56 ...... Q44c 30 7.4 4.6 £45% £37 , 

62 31 &LBLAfr.50c_ 37 Q14% 20 122 32 327 107 

385 |Z73 Union IHseO_ 275 ..._. 17.161 — — 109 70% 


30 15 U.DT 15 ..._. B— — I — — I 25 17 


|£20 s r[£U%iWeUsFhrgnS5._| £18% + ft QSLO - 20 - 41 29; 

| 58 | 36 [wiutnuttDp | 37>d|+l (298 | « |l2.4| 4 12 [ 7 | 

40 


COMMONWEALTH & AFRICAN LOANS 


Hire Purchase, etc. 


91 851; l**Anst, S31C T5-18 86%sd — % 637 3330 

82% 77% ** Da 3^7700 80% -1, 6.91 1335, 

74)4 68% "Dn. Saw 81-82 69%m -% 709 13.40 

86% 80% **NA4pc 1076-78 — — 85% . — 4.70 1182 

B3% 80 ••Do.6pc’78« 807, -% 7.45 3335 

74 67% ■’Da 71 ^3C '83-86— — 68% -% 1325 33.81 

43 22 Stb.Rlwd Haw ■8570- 26 . — — — 

62 34 Do. 6pcTO81 37 . — — — I 


805,-1, 6.91 1335 
69%m|-% 709 13.40 


56 44 

£94 £81 


18 8 Bm Dent Ser. lOp J 89 — - - - 

1 25 17 Cnue s.HdcilDp-1 21 0.94 32 6.9 7.o D»a ! 

£92 £35 OB-ereFr.iroJ £39 lQ12% — 3o| — i? 


95 57 UnjdstScuiaipJ 57 L.“'J 323 | Ml 9.5 g j fO 


2b 16 LadScoLFui.lOp] 17 ZZ 17 igiS.4 52 S7 46 | Da-A'NV. — 


5 ::: r z 


85 54 

21 13 


v t FS mifiil — 58xd ■■■■■• t3.97 > w #• # • _ — _ _ - , _ * 

Credit 10p. 35 103 #1»3 * J ^ — 

in Finance— 46 30 | 2_2ll0.of 60 1 « 49 Draloo Plastics- 


ioi| 9.9 1 44% I 


LOANS (HBsceL) 

I 421; (AgriC.Mt5pc '59-88 — | 44% 

66I2 |Aicanl0iaw , 8884 71 

|93»4r mi 3P c,m **2 


99 Da Mpe 1979 

59 lCFC0ViLa.SM7 — | 
89 DaDpc 1977— .... — 

941; Do. 10pcT19» 

20% **MeL Water 3pc V — 

71 r&Ur.SpeUBS 

71 DawittemtWruli-_ 
84 UltnurarTpe 75-78 — 


BEERS, WINES AND SPIRITS 


• FOREIGN BONDS & SAILS 

1978 ( ( Wee |+ sr| Div | Bed. 

High Vnc j Sock [ £ 1 - ! Giois I Yield 


32% I 9 
36 | Z7% 


95 26% 

93 94 


145 (192 
72 |« 


67 55 

43 35 


73% 69% 
77 64 

227 165 
71% 52 
163 13 
481; 171; 
S67 S67 

595 S91 

PMM DM81 
71 64 


Antofagasta My — 

I D> 5pc Pref. 

Beriln4>aw Ass— 
Chilean Miacd.— 
Gornan Yog 4131c. 
Creek 7pr. Asa — 
Dndpc3Sab.As3— 
Do Ape Mixed Au.. 

Htmc.7M.Are — . 

Ireland 9a*®® 
Ireland 71 *81-83 

Do^rcUi-Sfi 

Jjpaa4i» i ’l0 Ass_ 
Dobpc'BMS-— - 
Peru Aiiipc 


U% 

30 

95 


195 

62 

60 

42 . — 

32 

50 

73 

641; 

223 

54 ..... 
12S 


B- — 
41; 9A9 

3 13.06 

41; - 

3% 15.74 
3 1444 
2 6U7 

41; (8.59 
.61; 05.60 
71; 14.08 
9% 1400 


RomanimiApcCs-l 18%# 
S CL Paw 1980 — *67 


6 — 

3 2.43 


iSCi. 613*1980 — *67 

Turin Pi* 1991 S93 

Turin tSa* 1984— . DM81 
Uruguay 3>3W • 68 


*6?- _ 
S93 


& DU prices exclude im. 


9 908 

9 9.67 

61; 10651 
31; 7.10 

S premium 


77 5B Allied Brews. —1 59 t32 

32 18 Amal_lXst.Pr.10p-' 19 +1 L95 

114 8B Bass Char 1 gtoo— 90 -1 T3.94 

158 120 Beil Arthur SOp- 120 -4 1556 

106 731; Boddingtous 96 t33 

80 62 Brim (MaUietci 62 -2 1281 

*34 24% Buckley* Brew- 28*r 062 

108 89 BnlmenHJ’.j— 90 -1 259 

70 58 BortMiwtnd 65 _.... 2.77 

52 35- City Lwl DHL— 36 +1 21 

72 52 Clark (Man tie* 1. 58 +2 465 

158 116 Distillers 30p — 118 +% 565 

16 11 HiistBrtm'dlSp^ 12 ..... 11 ’ 

205 172 Gtenlmt 190 f36 

30 16 Gordon (UI0p_ 17 05 

44 32 Gough Bros. 2»p- 32 28 

66 53 Grccnsll Whitley 53 t2ft3 

174 128% Greene King 160 -2 585 

150 111 Gninneu 111 ..... 15J1 

123 86 MghtdDirLap. 86 4.7 

39 23% Itrrergonton— _ 29 ..... 184 

68 45 Irish Dtonllers- 45 Q385 

100 75 Macallan. Glen— 85 3.74 

310 293 Mori and £1 295 ..... 10.33 

50 35 Sandeman— — 45 -... 231 

65 ' 50 Scoa&N'c»2Dp_ 50 -% 277 

ZSO 200 TeaefaWDUiSOp- 215 9.75 

117% 78 ToOciartci.CS6a. 107 3.73 

61 41 Totnalm 43 244 

295 240 VsnxCl 240 ..... 14.03 

75 62 Whitbread 'A' — 62% +% 3 2 

141 120 IWolv. Dudley- — 120 -2 14.67 



68 50 Farm Feed 

62 43 EedenledCh. — 

417 278 Fmic £1 

9% 6% Halstead tij lOp. 

36 7 268 Hkn-WetekSOp. 
540 405 HoechstD&a)-, 
£159 £H6% DaJimBWmln- 
402 312 Imp. ChanCl— 
44% 38 DaOKCCCl — 
166 93 l^nkroCbem. — 

111 70 Lapateleds-ttp- 

£49 05 Norsk H. Kr8Q — 

41 31 Plysnlflp 

90 67 HanKuuWm.l0p 

78 52 RentokfllOp 

92 65 Berate* 

220 200 ScaLAg.Iod.Cl- 
90 71 Sewarf Plastics. 

1 77% 55 Storey Bros 

, 16 9 WartfleiBetllOp 

| 59 32 Willows Frit-SOp. 

,144 96 YarksOtems — 


BUILDING INDUSTRY, TIMBER 
AND ROADS 


AMERICANS 


|+'ar| Div. ] I rid 

I - [ (tan |CvT[Gr s 


2r« 1 10 % mm. , ..... j 


5n 45 .DiFS , «Conv.'87_ 

50% 15 .Anus SI — 

4T-j 31 Baker WnLC.-rr^Sl. 
27% 17% Barnes Grp. SPi — 
im? 12% BcU4H.«reUn — 
38% 26 BcndisCirp S5— 

36% 25% Beth. Start S8 

b69|i 459p Rti'wii'cFer.cl6Jv 
14% 8Sflp BnntMltfk Cnrpn.lk 
67% BnrraurlriCnTp.So 

49% 36% CBSiaSU 

40 32 CPC. St; — 

29% 19% Carbn-uDttunSUa 
52 367, Caterpillars— 

22 14% ChaUqtianlnLliie.. 

261; 207 s tTuwWhtn^ LL5_ 
26% 19% ClmcbruachSl— • 

37% 78S|i HTnysterSWi 

31% 22% cmnirpM 

912p 539p Cltytae.S185 

19% 12ft Do.Cffi.Fri.B51m 

251; 19% CUatePSl 

4b% 22% i-dIi lnd&St 

45% 28% CofUIUinnisSW— 

331, 22 (Curt, ft] 55 

3E% 2 dft CnnmZcll.SS 

32ft 21% CuUw-HanrnicrSS. 
j 4 7 5 23% Eaton Crp-SU 50— 
4J7; 5K e ErmnST — 

21 i7 F(«MiWcTirvll — 
19% 14 Fir. 1 Chicago SS— 

7-5% 23% Flu*TCorp.S% 

50; 33 Ft'rtJAtotwSSij.— 

26% 20% C ATS 

47ft 367; GeiuBetLSS;— 

25ft Gillette SI 

45 26% HnmswcIlUJO— 

23% 11% HuDL.mEF.iSL — 
233 178% LRM. CWp. S3— 

797 s 55% InBerwtl-HSC 

26 19% Iw. Stj! nra 4 Cra.Sl 

10ft 749p L C. torenutiimalfl 
32ft 22 Kaiser .Al. Pi 

3Jft 23% ManLHan.liSJiliO 

£51; 4<n 4 JhTjpnrJDUSSlS 
ISt" 14% XoftoaSinwiIcr £L 
SF’u 41% iiu-ens-ni.S3.l5_ 

23 17% IJuakerOataliSSa- 

14% B91p Re!unreSD5i — — 
20ft 14ft Rep. N.Y. Curp.SS _ 
3i Jbl; RexunrdS. — 

22 16% Rirhd&n -UrriLSlU 

369p 235p SaullR-F.rSlO 

60% 54% Shull Oil SI 

20ft 705p Sn^er iSlBi 

42% 31% Surry RandSdSO- 
32% 21% TKWIik.S 1%— _ 
CPa 21% Teonccolne — — - 
348% 1131; ai.lir.Ln.Slk.9l-K 
lift 10% f71e^aT»PLl3BltS!)_ 
24ft IS rTraacoSS-TS—— 

11 649p Traasuaurii-a SL_ 

49 54% CA Steel 530 

12 788p GOP SI — — > 

25% lift Veto) teds. SABO— 
21% I &7 e Wool worths S3 1 :— 
54% 40 NcrasCorp.SI — 

13 384p[ZapalaCorp.3c — 
S.E. List Freminm 41*5 


13% 80c 

50 5*i 

46- +% SL75 
42ft, +», 46c 

27% +% SL75 
161; +% 84c 


31ft»d 51.72 1 — 


32% 52-00 

575p +7 20c 

13% +% 50c 

741; +% 66c 

46% -% 5166 
36% -ft S230 
2n 4 -% 90c 

477, +% hSL5( 
20 +% SLOO 

23% -% *220 
21% +», 76c 

16% -% Z15c 
27% +% 9bc 
87 a p -*-6 66c 

18% -% *2 
22% P% S3e 


38%jm -% S2A0 


417, + ft 52.40 
30% +% SL20 
33’axd -t-% S1.80 
29% -% SL80 
337, -l, 51.80 
44% +% hSIS 
18ft +% SLID 

- 16%nl %c 

351, +S 80c 
45 +)j 53.20 

+1 Si 80 
44S.ri +% 5160 
24% -ft S150 
36% 4-% S1.60 

12% 60c 

228 43 S9.0 
68 4% S2.68 
• 24J;-% _ 

969p -4 

31 S120 

30% -ft SLSO 
44ft 4% SLSO 


— 06 

— 3.6 

— 2.9 

— 3.1 

— 3.5 

— 10 

— 2.1 

— 05 

— 2.0 

— 3.6 

— 1.9 
15 

— 25 

— 55 

— 20 

— 05 

— 20 

— 4.2 

— 6.2 

— 22 
~ 3.6 

— 32 

— 22 

— 30 

— 35 

— 3.0 

— 3.1 

— 3.3 

— 33 

— 1.3 

— 4.0 

— 42 

— 20 


05 60 

lib 84 
23% 12% 
77 48 

202 146 
32 22 

174 US 
£111 £77 
31 23 

14 9 

30 20 

52 32 

66 75 

21% 16 
25 13 


57 26 . 

45 32 


89 63 

23 16 


57 I 38% 
42 31 


28 18% 
71 52 


43 32 

80 48 


75«; J 57 
25 I 4 


75 43 

21 U 


38 23 

70 51 


152 98 

34% 2W; 
120 72 


22 9 

34 141; 


30 17 

15 6% 


26% +% SU2 

53% +ft 70c 

262p -1 - 

60% 4ft S&B0 
16% -% - 
39% 4i 92c 
28ft -ft SL40 
28% +% SWS 


■W 31% 
20 15 


19 9 

43 291; 


1« 41 10*< 

12 SU» 

23ft +ft S2 
10ft 4% 66c 

39%-% 53-30 

11 40a 

15ft +ft - 
19%+% »-20 

53ft 4 ft SL20 
W. 4ft s30e 
(boned on JL7JW 


34 12 % 

21 14 


- U5 
1-13 
L7 

per a 


Conversion factor 0,7108 (0.7103) 


£150 £93 
37 lb 
57 35 

.37 28 

32 23 

27% 18 
U5 82 
101 73 

3T0 250 
116 75 


Aherteca Const- 
AbcRhu* Cem— 
Allied Plant 5p_ 
ArraiuccSbnks.. 
.VP.Ccracnt£l— 
BCACOp — _ 

BPBInds S0p__ 
DaTVpcConv.. 
BuricndficBii. 
Bj 1 ley Ben 10p— 
Bainbridse 10p- 
Bamheigen 

Buxvwrlirnup — 

Buechwcwd lflp- 

BcnIlcld&L3tp 

Bedord 31 Utp— 
BKtBrOs-SDp — 
Biockluys20p_ 
BiundrilPcrm_ 
Breedoa Lime— 
BHt-DiwteuiS— 
Broun Asa. 20p 

Brownlee — — _ 

Bryaat HJdgs. — 

BurncttLH 

Baras Aod>'n lOp. 
Burt Boulton £1_ 
C. Robey 'A' IDp. 
'.al'iwto'GJJi Ulp J 

CarrtJi'Uni 

Chm<n 

‘ineoiRi.odsK'* 
'’barlesiDiWp-. 
'.lark ft Fean — 
Cnfflbefl Gp. 10p~ 
Cuocrete— — 

Crataiu R 

CopHclOp 

CrujalcyBld?— . . 
Crouch (Dt sop— 
Cp*uc ft Group — 

DewiG.; 

DnuglasRubOL 
D'nlugilH.SOp 
Eeona 13(i_ — 
Ellifl Ercrsnt... 

Enth 

F.OCaBjtmuon- 
FJACutute — 
PjjreieueluLf.- 
Fiirnn-Edi. 10j. 
Feb. inti. lUp^m- 

Do’A'lflp 

Fed. Land 6 Bid. 
Fuiultehni Hn- 
FrancuPte.lOp. 
FiaccuiGJL’>10p~ 
FkmchKier™ 
(toiiiiwiiSr.aP- 
liib'nD'dyAlOp 
UleewcilLJ.llUp^ 
CtawipW.&J... 
Cch Cooper 20p- 
QrcaresOrg. lOp. 
H-YT. (jp. iflp— 
Hail (WW ilfin- 
HvruOnJ.lDp— 1 
Rciicai Bar— — 
HcwTin-'A'IDp- 
HeodeniMiJ.w.u 
HcudenSMOp- 

DaTpcCoar. — 
HcjwdWm.50p_ 

HiggiLHill 

BoLtrinjUan — 

Do KarUg. ; 

Housed Shut Iflp 

LDC3JP 

IbjixkJobasea- 
lELPatmtl. — 
InLTimber 


60 

85 4l 

48 

148»d -2 

2* 

121 +1 

£79 

Z3 

9 

25 

32 

27 

13 1 ::: 

44 

33 

48 ...... 

40 

63 -1 

17 

42 

42 41 

19 

63 

161; ...... 

150 

17 

16 

32 «... 

48 

57W 

4 

75 

11 

45 

122 

31 

51 ..... 
50 ...... 

26 

69 .... 


4<fl 9.61 3.7 
3.4103 42 

4.4 6.0 2.9 
L313.5 8.8 

3.0 7.9 6.6 

1.613.0 75 
3.8 7.9 5.1 
52Q0J — 
3.412.7 8.6 

2.4 12.7 5.1 
£5 8.7 4.6 
15125 7.7 

2.114.4 SD 
2413J. 4.9 

8.0 89 15 

3.0 7 3 42 
3.B 6.7 6.0 

3310.0 48 
2.91CU0 5.9 
23133 5.4 


3l) 155 32 
33a 62 7 JO 
LS 14.9 52 
7.9) 5.7 3.1 


U.q 53 


£8125 4.4 
2.7 105 53 

3.4 72 5J 

L7U.9 78 
£2 9.6 7.1 
12 $ 22 
£2 103 63 
£0 203 3.7 
£7 10.8 53 


140 72 

46 23 

26. 19 
23>; 18 
56 30 

30 15 

137 90 

23 18 

43 30 

10% 6% 

15 8% 

48 41 

189 141 
43 24 

73 30 

64 27 

35 19 

44% 27 
94 46. 

42 17 

16 10 

97 75 

125 83 

24 11 

101 70 

46% 34 
92- 57 
23 13 

23% 17. 

96 76 

10% 5 

22 14 


15 12 

39 22' 


191 _.. 
30 .... 

76 ... 
58 

77 ... 

9 ... 

156 .... 

47 

14 

U .. .. 
19 -2 


22 IW 5.8 
£8 10.1 5.4 
£415.9 4.0 

3.7 «U A1 
4.01D.9 35 
2.4 14.2 4.6 

3.8 9.6 42 


180 136 
43 32 


58 ■ 42 
13 J 10 


103 76 

228 1176 


224 164 
25 17 


22 

7% ..... 

27 

12 _... 

39 

IS ..... 
19 -1 
'34 -1 

44 

9 . ..... 

8* = 

17 ..... 

25 ..... 

44 -2 

load 

27 ... 

£98 

26 

35 

30 

2S 

18 

82 

77 

320 -15 
80 


13)12.0 6.7 
3ij 5 6 11 

371 &4 49 
L417.7 6.1 
L715.7 52 
1.7 20.0 46 
£6 9.4 6 4 


12 6 % 
53 36 


32 18 

46 32 


12 4 

95 .49 


10 9.0 16.6 
— 06 — 
4 I lid 4 , 
£01152 4.9 
3 . am 43 
£7113.9 4.1 


52 L611S2-52 

0.2 — 3.4 — - 

J> 2 41 0.5 4.0 


£8113.91 40 
0 1Z« 5 6 
32 12.4 3.9 
Z81L4 5.4 
44 82 40 
625 (7.0 — 


4-611231 £7 
L91 871 92 
L9 10.4| 7.5 
4 12.01 « 
£1 14 J 51 
32 MOj 49 
5.9 4.3 43 
03 id3«a 


10% 5 % 
27 IS 
51- 
51% 30 
S3 18 • 
41 24 

50' 33 
13 6 

108 88 
162 99 

: 15 11 

145 (21 3 
16 4 

77 68 

62 33 

206 161 
62 -41 


46 28 

6 41; 



CINEMAS, TH 


121 90 Anglia TV* A" 

80 57 Ass. Tele. “A" _ 

28 18 Grampian 'A’lOp 

24 11% H'w’rd Wy'dSOp- 

52% 30 H.T.V 

„ 68 62 Rnlif.TVPreJ.U- 

-9 34% 181; Scott TV“A“lOp 
3 421; 25% rridTTV'A'lOp. 
.7 50 33 Ulster TV “A" — 

21 13 ffesbranlTVlOp-. 


75 48 

31 j 18 | Paradise 1B1I 
Stores 1 
PecFldp. 


43% 1 32% [Bay beds IDs 


L^>j3l cW 




i 

I 


/ 
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INDUSTRIALS— -Continued I INSURANCE . PROP 

**"l. ***. M WsSIbJ Jf"_| Slrt | & IrJHiiJaj'L.I SMck 


PROPERTY— Con tinned . • 

Stack | Price | + -*1 M irir[wl|ffB J High*!** 


TRUSTS — Continued 
I Stack | Price |*-"| S 


m. i IrH » TRUSTS— Continued 

.vt Crr Gib WE w* T I ori Div ( |rW| 

Hicls Low t Sierk | Price I - ! .NO !r*rlcr\|p* 

131 155 ni7 ISprUcTn 517 j 41 11 5.4 26.8 

:.2S U 13i ID I 84 58 teiockbnldenb.. . 59 j . . 1 a5 1 2 3 S34.2 

_ _ _ _ 81 >; 60 Trebmtts? - . 60»; + : ; 1 75 If 36.9 

1.0 0.7 5X 28.9 78 58 ln.-B'. . _ 59 *1 — - — - 

_ 151 125 TciepBraeSijCL.- 125 -1 70 L2 E 6 15.3 

35 1.1 4.8 29.2 107 84‘ Tire pie Bar ... 85 -1 50 11 4 015.1 

2h 0 912 7131 52 35 Those: tar 50p- 41 -1 2* 1.3 7 5 12.7 

.! I t _ 21 Ws ThiK GroKh... 19 187 1015 210^ 

1-4 11 7 818 4 68 48 boC 8 p.fl ... 49 - - — 

1.0 11 5.2 26.6 53*2 41b Throsaur.ta — 41 ; ; ... >*3X2 11134 10 6 

&V?e 2.513.4 — £86 £67 Do ff;*i tcaa... £67t; ft 10.6{fl? I 
.29 L0 143 103 57 45 Tit lfl\e£.|j£*. 48 4 22 6 14.3 4 


*t . 0 ion Heath IC-E.I2&P- 360 tl3 0 4.9j SXillXj 30 2fo RmikftdTrt*. 27U . 

HofisRobiw*- 130 t5.52 « 06 9X 216 25S SStimllk. 156* .1 

«32 16 uo 50 J 78 ^ UW 82.71 U 15 7.9 147 102 BKUndHKSS. 121 t3 

UM ut? I ?! 48 * Wait Gen. 5a.. 100 .... i.bs _ y 2 __ 193 122 tout Property.. 133 


jn h*- 78 W 105 i8.2) i}P Jig KfcJfijj 

“ iS £8 H l \ L 1 » 3 gjfe 
Jf'KKfj- *■ ft i3"}| Sg J 

12 Kenned? 5a. Wp 12ai 136 * 175 6 Ha Ivt 

475 EcnfcniAJSlL. 500 -20 12.81 0.6 d * 250 172 

*g BSE- — u m «i« I™ iS::: 

« SStr « ;r * 3 . ii Si «}S jjj ftipz 

.21 LK. todl Invs__ 21 2J4 lx IS 7 53 tit im - , . -T=~ 

ULC.lBZ.10p.- « *i 3 3.09 UUX 07™ l£ ' 

60 Lamsnlnds — 60 2.5 2.4 64 9 

uj ]3 :r 88 H 2, | gs= 

8 KSS&: iL «. Ji H 3i™ I Sir 


271; . .. 1J _ 7.3 - « 27 

56 -rl S 166 4.0 2.6 1L4 50 46 

71 t 3 Q29e 13 28 32.6 » 

33 5.31 1.4 | - J3 18 

51 +1 Il5 0 8 6.6 30.6 150 119 
94 _ _ J _ 113 83 

22 .... 139 LO 112 13 6 42 34 
82 ._.. «0.M 27 17 25.7 ■?? “ 


63- —1375 LI 4J 


5.6 56 3ft 

iap- 174al +2 tI024 - 9.1 - &01 . 76 Lad law— 85 -2 18 * 33 6 i? 1 , 36 

nri — , — 182 -2 18.42 - 73 — 19* LaBdSeciS0p_ 132 5614*6 3.4 5.0 213 « 78 

ideaf.V— 110 6.65 — 93 — £155 003 Ho.5^cCnr.W. 003 ...._ Q5V*> 31 0.9 - «? 36 

“F 110 fi.65 — 93 - 042 £90 Do-RWoor W. £91 +1 Q«4*4 32 f7J - « 33 

cstalsp 106' +1 1541 — Rfl — 039 £97 Do.mKCMr -95 £93 <310*6 32 GO.T — 42 l^i 

K5p 104 6.83 - 10.1 - 78 37ij Law Land 20p _ 38i 2 132 U 9314.9 I« 102 

L~ 272 12339 13 7 7,222 *» 265 Le«JU»se»c.. 280 y25% O 25 0 $} ^ 

FttrbeslOp. 207 i8L59 1 7 6 4153 20 111; LaQtj-Wesl I&p. 12 0.05 — DA — U - 8 #??« 

Muse 83 13 63 20 6 7 116 61 *5 LoaPiprShplDo 46 -rl 1 O .66 — 12 — 

UliuceCL 355 *2 116.4 - 73 — 62 41 Lofl.S!«»Prtp... 44 295 0.7 103 27.9 £?5 £85 


55 ILeadfflteUSiE.. 55 3.32 2 J 93 43 rm >» 

42 teBasfEd) 5 M .. .. tl.48 14A 44 2.6 ^ 3 S 

S * l iff M»H«S 


AUjucetL 355 +i 1164 — 7R— 62 M Uu.Sh«P)t 

liieSp 60 -1 12.79 _|7.3— 83 65 Lo-nWo fldgs 


68 1-1 2.06 111 4.7 


32 LefeBtHarrii... 34 

Z3 LeifblntsSp 26 

73 LwareCsf-lOp. 80 
90 LepGronpiep.- 11)0 


--&S lim “to? too 


... 009 8.4 Sja 3J qoi,L 

. 4^2 L9 93l «.9{ OU4 ’ i 

234 5.9 3.95 5.SI 


oUai.EOR 825 -20 QU*« — U — 98 57 UEPC 59 - - 

etaknmity 130^ tbB 3 — j 83 — I IB 12 MarierE ri i l et.. 12. — — 


ilenSUO— I £28 7 t |+i* JQSLOGI — J ill — ] 27 I 13 Ma>bn»kPnp 

( S3 I 16 Urlnerneylflp. 


Sfc = riuJsJuP? P II 


Wl LenerPnidiSp 55 1234 53 65 5.4 

58 Utr«i»P 59 +1 2.54 3 5 6.6 5.7 

8 J 3 Uden I Op 101; . _ _ _ 

» Ufh:6Lei5.10pL 33 120 37 93 78 


23 16 Mrlneraeylto.. 18 - - - Mil « “ 

79 65 ilcKajSote.»p 68 ..... 1.4 4 3.2 9 [|1 IDA 

171; 10 XifluifirtMLlOji- 151; Wi ij - t _ Utt 9? 

35 261; iiouniriewlp 2W; L09 6.4 63 3-8 \&2 58 

L 68 150 MhcUo* iA. t J.j 155 t5.49 2-0 53 14.0 f 6 42 

•46 44 Nolloi ECU 45s- .... tf.0 ♦ 6.8 ♦ “ 43 

61 24 Peeehe* 51 -1 HA9 3.9 66 5 L 2 ^9 

.MS 195 Prap^df.lkr 2 12 532 8.9 3.9 423 Iff 

“ 47 33 Prp tn.lF 1 a.QJ 42 ZLD - 3j|433 M «]; 


#13 uuen ion 10 J 

31 Lith: & Lea l&p. 33 
Hi; Ludbaji Wnn_ 20 

56 Lmdnstrle* 56 

23 Upu»a^)_. 28 

26 UskMbLGip— 261 
12>; LongHnbk.lOp. 14 


56 4.0 2.7 1L0 52 mt 

28 LO 0.4 53 73.9 » 

2 W 2 +1; 125 1318.9 43 305 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 

27 l-ui _ I _ ! - 


121; Long Hablc.lOpL 14 _u tL29 2JJ1A2| 5.9l 30 

29 Lnngwo Trims.. 35 -1 33 * 1 . 4 14.71 5 . 41 9^ 

36 LtawWebBftnL. 37 +1 t3.77 L9 15,71 53 69 

128 Lowt&nrSOp Z2B 19.75 13 LL 7 f 53|£29 

40 UKBefrifnUp- 54. ..... gd276 3.7 7.9) t«} 

323 j y.Y.Dan.lOp — 321; 41137 4.1 6 . 5 I 5.71 ^ 

13 KBcnueLAtUp- 15 ..:... L61 L4 3b3 5 r 9| |5 14 

75 STe'itlvPtLaap. 75 352 33. 7^ 7.ol J® 21 

48 5UefarteoeGp... 48 -2 1333 1.7 103) 8.8 ^2 16 

I2fr McBndeRbLIOp 138 -1 t3.99 5J 43| 4.4l 36 U 

13 UcC3mtj L’A 13 -2 134 2J ^3 2.H ffa 72 

36ij KBcphenoaOU. 40 t234 U 13 6.71 30 24 

3W; Md’nwTui'AjJp. 1*1; .1... gO-97 .2.1 9J| 7.8{ 

58 Hagaotis Mft. ttp- 58 -... 1239 6J 6.lJ 3 .« 

44 . JlngoL Ae5Ll%> «7 5 2 24 17.3 331 

153 Mu.SUpCu.a. 163 tl267 33 120l 33 & 28 

16 SbtrksCCllJp 19 -1. 135 - 10* — ^ 22 

III 2 MnrHns Ind. wp! 12 >; ..... d032 33 lid 3.9 78 62 

2012 UtrshaflL'iT. ‘A'— 29 202 3.4 10 

•” O'sDnir. 122 ..... 6.04 33 1M 19| “ 45 



27 -u _ _ _ _• 

»6 *f lQ17c 13 33 25.7 jg 

:?■ 3 :::» 

53 -l 13.5 21103 7.0 u. 

£24L, Q12% L4| 32|z8.7 

52 


433 “ 4ft 


3J[25.7| 3 g 2 8 Prop. Pan 3 iiiD _1 33 L43 I 1.9! 6.71123 6 J>; 4Wj 

— [ — boo 158 Prep. t to'. ‘A’. 1 162 *4 4.2 li 4.CHZ7.8 87 -g 


Commercial Vehicles 


DO 158 Prep. i to. ‘A- 162 e4 4.2 U 4.0Z7.8 87 ■» 
66 42 Pnp.Se£.br5Bp_ 48 ..... L 68 - 5 4 — 95 72 

M. 2 Raglan Prop. 5p_ 2 ..... _ - - _ 105 81 

81; 4 Regalian 5 — — — — 7b 

52 30 BegionilProp— 32 +1 032 — 26 — ,92 66 


50 28J; Do. '3' 281; ..... 0J2 - 


17 

-I 10.89 

31 

-1 dl3 

19 

-1 0X5 

12 

ft Z fl-5 

84 

dS.9 

27 

1LM 


Components 


34 1138 tSioeiConTerso.J 138 -2 1.62 

.77 95 Snalerffijlar 104 1-1 195 


95 Martin- BLart — 95 -1 43 53 63 4.7 *7 35b 

60 U*bm1*25p— 60 H94 33 10.1 4J IWi 

13 UedmtasterWp- 13 ..... 1L62 LB t 81 M 

Vi Men tone 5p — . 12b 033 12 103 127 

34 Meta] Em B 234 -2 121 L9 3-0 9.4 f® « 

61 Metal Ckmrts— 61 13X3 27 29 63 36 2| 

2A Mettar 2b ..... 087 3.0 1L1 53 ^ 8 

31 MllB.Hjstn>.50p. 131 —2 6.94 ♦ 83 * “ 42 

34 ifiUSBtt&ipl. 36 _.... 1272 20 1L6 53 M 

H71 M-mnia5pe8Z4. £216 4-2 Q5% HA1 123 — 177 

19 UswCantBliten 20 20 83 15.4 463 1» 

■ 1 IfaaaaatlDp- 3b — — — — M 

76 Morgan Cnieuile 79 .... 429 L6 8.4 11X {* ^ 

24 UanmobUlOp- 2b ..... hL66 L4 93 1L6 3% 

U MoritaMp 10b -b — — - 3.7 ^ « 

60 MjsonGp. 58p_ 62 +i 17S 2.7 93 43 » ™ 

44 S-«*O.F.l8e». 50 ..... 14.Z1 2513J) 43 

30 Naliao(B.4J.l_ 30 ..... 272 ' 

19 NaLCrb'nsgWp 21 035 

-:41b N.CJL4S3MB- £47 +b Q49t 
36 Xaorta&Zmdna. 44 296 



33 

dZ6 

35b 

dl.0 

70 

1X2 

71 

ft 13X6 

49 

L66 

36 

• 3.03 

m 

-V 0.6 

73 

15.72 

135 

• - .. 541 

72 

337 

29 

-1 232 

8 

-b 039 

03* 

325 

25 

gL2S 

180 

-3 0736 

105 

1623 

15 

..... h0.76 

53 

40b 
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Thorpe pledges fight 
on EEC vote laws 


BSC aim 
to shut 


match - I MR. JEREMY THORPE, former -from an alliance of Tories and fight for the principles in which : 8 (I8JI Ifil 

Liberal leader, gave Ministers anti-devolution Labour MPs. . they believe." 

-m due warning yesterday that .they The Assembly accepted a Earlier, the Assembly approved. 1 

I It- gYffl 9 can expect Liberal opposition in lengthy resolution backing a with the backing of Mr. John ; By Adrian Hamilton and 

lllsl 14 I the next session of Parliament if federal state composed of Pardoe, reference to a steering ■ Ian Hargreaves 

the legislation on direct elections England, Scotland. Wales and committee of a wide-ranging pro- 1 .. 

to the European Parliament does Northern Ireland, and with gramme of tax reform involving- osiiibH bitiiL Lorporanon 
BY JOE RCGALY no j include proportional rep re* devolution of many functions in the abolition of income tax and announced ao extensive pre- 
sentation. England to provincial centres, its replacement by a progressive] gramme yesterday Tor dosing 

IT IS NOT conventional for the The resolution called on the The Government's devolution lax on consumption. Details willi surplus ingot-mould foundry 

chairman of a Government early to oppose vigorously. “ and proposals would be backed as be presented for approval at next j capacity at the cosi of some 

rtppjinisatinn to Droduce an iF necessarv by non-violent “ a first though inadequate step " year’s Assembly. 630 iobs by 1984, a reduction 

rennrt thai sh-imlv action." the scheme for direct towards a federal Britain. AFter a passionate debate on of 23 per cent. In workers in 

rri.iciLc ihesvstem that his elections to the European Parlia- Liberals fear that the present unemployment, delegates de- Ibis field. . 

criticises me sjstem mat nis mem _ “first past Q, e post" system will ciioed to commit the party to a The programme, involving 

organisation is meant to oper- rp^ e warning means that the mean that not one Liberal wiil statutory prices and incomes full or partial closure of four 

ate. with a few body-blows at Government could face the with- be among the SI U.K. represen- policy For the rest of the decade. 1 of BSCs nine foundries, will 

other Government departments drawal of Liberal support on the tatives at Strasbourg. The point but agieed discussions with other l be discussed initially with 

thrown in. Yet the annual two major items of legislation was hammered home by Mr. parties on “a new political settle- j unions locally, 

report of the Supplemental due in the coming session — direct Thorpe, who was given' a warm mem" to 'ensure stable employ- j Union leaders were adopting 

Benefits Commission, prepared elections to Strasbourg and the though restrained welcome. . raenL I a “ wait-and-see " attitude about 

hv Pmfiwnr David Donnison Devolution Bill. It had been He urged Liberals to oppose « . 1 what they regard as another 

an-t hie staff su-'isied thb^ widely assumed that the Liberals any legislation providing for- (_,02lltjOH ' very serious attack on manning 

and his stall, suggested Uns |WOllld back the Bills whole- "thoney” elections— he was cer- i eT eis 

week that rne supplementary, heartedly. but there is growing tainly not prepared to vote or The Assembly ends to-day with Foundries affected will be 
benefits mechanism is now so | Dressure f or ftp partv to use pay For legislation to dlsenfran- an hour-long- speech — ihe most: i_ n( i or p s- south Wales, 


BY RICHARD EVANS IN LLANDUDNO 


more 

foundries 


By Adrian Hamilton and 
Ian Hargreaves 


BY JOE RCGALY 


'j pressure for the party to use pay For legislation 


Landore. 


complicated, and burdened with ■ it s bargaining power’ to gain cbise up to one-fifth of the elec- important oF his career — from,' wbere 450 may eventually 
pettifogging detail, that its own electoral reform. torate. “Personally. I prefer no Mr. David Steel, the party leader. heeome redundant: Shotlon, 


Shot I on. 


Dpnartmf.nl- nf Fmhlnvment i= second reaumg uiwarus uie «snu «uu-ju«rciccis. su uc it. j. am m*k — : 

Department of tmpjoyment : » of ^ year< particularly follow- prepared to do so.” electoral reform is a condition, 

not meeting its responsibilities j n g endorsement yesterday by Mr. Thorpe did not come out Militant Young Liberals met j 


Lost; and Teesside Bridge, 
where 30 men work. 

BSC says It Faces an increas- 


towards the hard-to-place un- the Assembly of immediate openly m favour of the Young last night to prepare their pro-i .artilus of in^ot-mould 
employed. devolution for Scotland and Liberals’ proposal to boycott the test wheD Mr Steel discusses! £ tecbnoloeical 

Darh.u nr.,-. it ur.i.. K..< Un Honl.mrl nr.nlitinn Tham ic lilllf* cion . CapaCII.> UUI- Uf 


Perhaps one explanation is Wales. elections, but he declared that coalition. There is little sign ; 

that Professor Donnison is not But highly critical and even electoral reform would be that they will receive much sup- ! 


a wholly conventional man He wrecking amendments couid be -achieved only if Liberals were port Horn other sectors of the pi ex ible- nians 

. . .t-nHIprl during Urn Rill'c Inna nrPnarpd tn he militant. “On this DarTv * tr 


is usually seen in a nnln neekerl -tabled during the Bill’s long prepared to be militant. “On this party 

passage through Parliament, issue, 1 challenge Liberals tn • Liberal Conference Report, 
sweater or shirt { a Marks and wben j t b e under attack show that they have the suts to Page 10 

Spencers garment ) and never ... 

a tie, his tatty denim jacket 



Turner & Newall to gain 
f 13m. on CertainTeed deal 


BY KEITH LEWIS 


TURNER AND NEWALL is set CertainTeed as an associate and and Newail intend to buy a 
to make a orofit of about £13.5m. aooroached Saint Gobain to sell larger percentage stake, or 


Under Its present plans, 
which it stresses are still flexi- 
ble. (here would be a gradual 
ending of ingot-mould produc- 
tion at Tcrsside Bridge over 
two years, allbough manufac- 
ture of general castiugs would 
continue there. 

BSC plans to retain its Foun- 
dries at Distington. Stanton. 
Renishaw, New Ste vensl on and 
Dowiais. Yesterday’s closure 
plans are separate from and in 
addition to those already an- 
nounced as part of its ten-year 
programme. 

Dir. Bob Garland, general 
secretary of the Foundry Set- 


,--'VKV*: 


PROFESSOR DONNISON 
' Radical — chic friends' 


to make a profit of about £13.5m. approached Saint Gobain to sell larger percentage stake, or| secretary of the foundry bet- 
on the sale of its 12.7 per cent its holding. stakes, than the 12.7 per cent, lion of ihe Amalgamaied Union 

stake in Certain Teed, one of Its Turner and Newall. the largest jt heI d tn CertainTeed. sostbitj of [SS 

U.S. associate companies. u.K. producer of asbestos * may hgve a greater influence m. " ***> “J* “5 

The buyer is Saiut-Gobain- textiles, is not .short of funds. ov 5iin»S“ina will be 1 bit it was too earl? to decide 

Pont-a-Mousson. the French The tast interim statement seB j. jnE a higher return on its what course the negotiations 
chemical and engineering group, showed that the company had fJSent than tbc eSo .000 it : would lake, 
which has agreed to buy the fash or near cash_of £3-,m. at received in the wav of dividends He said: “Union policy is 
1.650.740 shares in CertainTeed the end ?« June. The group had frnm its holding in CertainTeed. 1 lhai we accept that technology 
for $US34.7m. (£20m.). Turner “ ng “ ts lssue 10 raise “D” 1 - ,ast it is possible that the invest-; can nmv give us increased out- 
and Newall paid £6,470.000 for March. me nt W1 j| , nt0 companies! put with reduced manning, but 

the holding, which was built up News of the sale prumpled that are in areas related to | we say that manpower levels 
over several years. little response in the share price, Fiexitaliic Gasket, one of its, should be reduced by natural 


hangs un a peg in his office. e a ; nt Gohain whiph already which closed lp lower at 139p. North American subsidiaries, wastage 

Ihis is partly a gesture to armrnvitmVeiv 40 m>r ppnt The cash raised by the sale of which manufactures industrial . 


a ioiuic lu nwn« annrnvimntelv 4fl n**r ppnt LUK lMn raiseu uy ine saiv or wmen uixmiuimcj «uu« r,, , , , 

women's liberation: " nobody J? ceriSn^S - 7 raanSf^e- Cer ^°Teed will almost 'cer- gaskets. Ebbw Vale hope 

ever has to iron a shirt for turer of eeme^ nines elass fihre tain, y not be repatriated to the Saiot Gobain has said that, fol- • M . 

me” IF vou add to this that Sir * SdiHiS UK - and will instead be kept lowing its agreement with Tur- • ***** fertain to graut 

he U urotimp llhnur imrw a d “offshore." This is subject to ner and Newall. it will not be! a "in^onth stey of exccagon 

h ^ P I.- f 1 ^ I- Snnth L nf Bank of England approval. buying further CertainTeed : w» Ute hot strip millal Ebbw 

and Fabian, lives in Islington, °™^th of S aini RS The money will eventually be shares in the open market but} 3 ate, south Wales. * 

sends his children to a eorapre- control of the company. used t0 buy inl0 a cnm . may .. from time t0 acqu i re - After discussions with the 

hensive school and confesses to • ft was after this statement on pany, or companies. Precise blocks of shares from owners in | o°i®ns at the works yesterday 
having “radical-chic’’ friends Au §ust 20 that Turner and plans have yet to be formulated, privately negotiated transac- the Corporation announced that 


manufac- 


ever has lo iron a shirt for turer of cement pipes, glass Sbra. I? i 5 ly "S’ SiiMSiw.d'h. 10 ^ , ®f'S l 

? “"“f! Pl^.c.Ptoduets^and _bu 1,d ln ? -nita f ™w«fTS ne? and NeTal’T wia 5. 


you raighL in a certain mood. NewaJl ***** t0 st0 P treatln 
say that here is someone of 50 
who was living as if the 1960s 
had not come to an end. 


However, at present Turner tions.' 


AEI Scientific Apparatus sold 

Changed climate . * Vale, it would have eolsed In 

* n V ? y r mU t Ch A 1M AV*lAnn OOVYlltlOTITT Two main Factors appear to 

aware of the changed climate. /YmCilCaJl COlUDmiy have induced BSCs change of 

He was appointed deputy chair- ■ ^ heart It badly needs 180,000 

man of the Commission in 1973. . tonnes of hot rolled coll the 

in succession to the great BY MARGARET REID y^H produce In the extra 

Richard Tilimuss. whom he Scientific Apparatus, the an earlier tentative plan that it viability. We do not anticipate Jnrkc 

joined at the LSE to sen-e in scientific instrument concern should be disposed of to the any further redundancies. *^”*5 “T* 

1956, as reader in social whose future has been in doubt State-backed Cambridge lnstru- « TH „ „ . , . . “ M S: n ‘ 

administration. With Brian for some, months, has now been ment ' company, if Government a "d technology ^1 rf nficultiM. These 


BY MARGARET REID 


subject to further talks with . 
the unions it would be pre- 
pared to keep the mill open 
until Sentember, 1977. Under 
the original plan for rundown 
of heavy steel making at Ebbw 
Vale, it would have eolsed In 
December. 

Two main Factors appear to 
have induced BSCs change of 
heart It badly needs 180,000 
tonnes of hot rolled coil the 
mill will produce in tbe extra 


1 — . .uanu.ucui • •* »»*»>» ui* «** • IM lULtuei uruuiiUdligieh. at nmrliv Iknumni ic hovl hv 

Snis!ratio r n ade With Brian Gove^S .“T^e products and technology 

Abcl-Smith. now advising the ^to^ SSS flDaaC ‘ al hClP ^ ^ 5«2S. "KBS 

Government, the three of thorn cojiin-nv Earlier this year, Kratos. who^e we are in and there is an excit- plant’s main htastfumacc. 

became, in the 1960s, an LSE Kratos a modest-rirpd enm- P reside nt is Welsh-born Dr. ing possibility to build it back . Secondly, with unemployment 
triumvirate that spoke out D anv based in San Die o o Cali- Terence Gooding, acquired into what it formerly was. one at about VM per cent, in Ehhw 

ceaselessly For policies aimed fornia, has been negotiating For In 1 f. te “ l - of . s »one. Staffordshire, oF the great scientiBc Instrument Vale, saving 71W iobs this 

at alleviating the conditions oF ten weeks with GEC. which was S,, companies of the world." ,s an * 

Ihe wnrse-uff. even if this unwilling indefinitely to con- J^tadurtrlaT Summation 71,6 AEl sp 'enriEP and Kratos 

turned out in be very expensive. 4? Ue w,t * 1 Scientific, where businesses are regarded as coin- 

Yct die man who appointed shortage of orders and operating Dr. Gooding, who has now be- pleinentary. AEl Scientific de- 

him til 1973 was Sir Keith Iosses havo been experienced. In come managing director of AEI signs and makes mass spectro- 


m port am social 


Insenh Pcrhnns he saw- the last , fe ? w £ ck \ the J* ork J Scientific, said last night: “We meters, electron microscopes, 
■losepn. rernaps ne saw inc rorco of thp Manchester-based hope that with American influ- data acquisition systems, electron 

h ihi inreni rn null* tr rv Krirny ra ■ m 1 -* • a . 1 ■ « _ ■ ■■ ■ _ * 
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habianism in hnn: Mrs. Barbara ,^ei Scientific has been reduced ence and markets we shall in spectrometers and vacuum pro- nitnu TO-DAY 
Uastle (who perhaps saw his from 600 to 350 in view of the time be able to increase the size duets. Kratos makes instruinenta- rai1 !; -. 

of the business and of employ- tion. computer graphic displays. , on : , nI :. "■ j 


proclivity towards social expen- contraction in its activities. 


diiurc) made him Chairman The sale of the company to ment at AEI Scientific. The re- industrial automation systems I Enflktnd. East Anglia, Midlands, 


last September. Either way, Kratos. For an undisclosed cash cent redundancies were necessary and computer based laboratory 
Professor Donnison does not P ric '?- Followed the collapse of to restore it to profitability a nd data systems. 
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now speak with the voice oF 

the 1960's, but rather in the r on tinnpd from PaffP 1 
tones of one who still wishes to ^ onunu ea from rage i 


help the poor but understands 
very well that it has become 
politically necessary tu defend 
every penny of that expend i- j 
ture with reasoned argument, further decline in the value of 


Inflation trend reversed 


lure Mini reasoned argument. | further decline in the value of Further rises known to be in • Mrs. Sally Oppenheim, Opposi-f cio’udv -some rain and sun 

There is nn direct contradiction j sterling could influence the fore- the pipeline include Ip on the spokesman on consumer affairs jjax 14-17C (57-63F) 

between this attitude and the i casts again. price of milk and lp a pint on and prices, blamed the rate of Best of Scotland 

one that produced such then) 1 Prices will continue to be beer, each expected to add 0.2 inflation on “the first disastrous Cloudy, some rain and sun. 

fashionably left-oteentre views I affected for-so mo months to come per cent, to the retail price year of the social contract, and Max ll-i’C (52-54F1 

as his report on direct grant “Jf ,hc dr °P *" * l « rli ^g nf afoul index, and rises in some bus the Government's crazy spending Outlook: Rain, sunny inter- 

schooJs (which laid down the I 12 i» T wnL 1,1 the MarchJune fares. spree, which it has still rot va i s . 

formula for abolition that is l pe ™°' =«t^ Next month it is expected that sufiicientiy moderated. Lighting-up: London 19.39. Man- 


formula for abolition that is 1 This week's figures nt whole- « « “Pwwo tnai aumc.enuymuaer.wq. Lighting-up: London 19.39. Man- 

now beinc followed i or the . 1 '1 . J there wvU be h, 8 h<?r S 35 P rires > ^ he " ew Secretary for Prices. Chester 19.49, Glasgow 18.58, Bel- 

"JL.? I Salc prices ‘ndicated that the 1dm! authority rents and in- Mr. Roy Hattersley must give a fast 20.04. 

reports he helped to produce on impact of ibis fall and of higher crea sed coal prices with the end full and frank explanation to the — ^. r .^.^_ rvr . c . 

u ^ ou5, ” n ' ^ arseS t ^°k I* 8 * of the summer level of charges, whole country on the rate, of BUSINESS CENTRES 

Brought up by foster parents begun^ tn be fell in manufac- an ^ possibly bread wiil go up, price increases we can be Tday 1 Vday 

because his - father was 111 the turers prices, it is thought ihe depending on the Price Com- expected to. suffer over tbe next mm-day midday 

Indian Civil Service; he left total effect may take up to 12 mission . B year” ! lmtlnrTlrn r 

__ , m _ r - mnnths la work Ihrau^h tn thp # “ .\mstorant C Ifl niiLuseiuorR. K Li w 

Marlborough for the Na\-y Luruu&n 10 * ne 1 auk-hs s it uuuadiM v 21 to 


19 l'‘\Th rk f ° n ^ re Th l c P mafn 1 d?rL influence un 

and hitched around Australia | ast monlb - s figures, however. 

after .being demobilised m 194 1 : was f 00 d prices, OveraR, the 
lie read P.P.E. at Magdalen, and retail price index for ali items 
started as a lecturer in social rose from 156.3 to 158.5 (Jan- 
adminislralion at Manchester uary 15. 1974=100). 

University because that was the Food prices, which dropped 
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came earlier than usual. 


Studies. It is reasonably utiuon-i price increases the're were rises 8 aa tankers being built new ■ technology “ General lTsSo“ s S g'Townia 

ventional to change careers in jin the cost of clothing,' London Burmah Oi at General Dynamics is using in their con- 5 u 63 

this wav, but then a cottage in 'Underground fares and motor- P J71ac ?L“ shipbuilding division struction. HOLIDAY RE50R 

Co. Kenr is perhaps less so. >°S- These were partly offset by nere ’ me ram P a n>- sa»a. Thi5 reraoves 00e tuiom queB . 

Professor Donnison is not so lower average prices for some The sphere, which was con- tion-mark over tbe Burmah Oil nun-day 

unconventional as to be outside fre * , fr V lts . an ^ vegetables, structed at the . company’s contract with General Dynamics PIarrhl v -% 

the mainstream of those who pa I t ,! cularly ,j°“ atoe9 - , Charleston facility, will be in- and indeed suggests that the first BUtriSwi K u “iLMpIma 

manage our polity- that is one ^ he over ? 11 ln J pa ®f of fo ° d stalled io the first of seven 936 liquefied natural gas vessel may bohImiw f it. 63 Majorca 

hS, S.S! oot_ tanker, which will carry be ready for delivery al U,e end 9g£T S b glfit" 
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One man, the Government 
Broker, holds the key to the 
behaviour of the stock- market. 
This week gilt-edged prices iiave 
been edging downwards, and 
yields edging upwards, -as the 
market has tried ux -anticipate 
the level at which the GU.wUI 
pitch the next long tap stock. 
Equities have been drifting 
down in line with gilts, tbe FT 
Index losing S.9 points oh the 
week. 


Index fell 1.0 to 334.5 


up as a slanging match; which J 
what it has- begun to bgfcml 1 
recently.'- 


Exchequer W/. 1996 

THEUMBTIP 


Redemption Yield 


l.aL ItSSOEB JUNE H 


On TliurSday the Bank of 
England, by calling - for extra 
special deposits from the -bank- 
ing system, indicated that 
interest rales would have to go 
higher still. Yesterday gilt 
yields continued to rise;, some 
mildly depressing retail- price 
index, figures - were nd Kilp to 
sentiment. At. last fhe yield 
on. the existing . long'-.: lap 
Exchequer. 13i per Cent. 
which the authorities. cbu$d de- 
clare to be exhausted -at any 
time, went over the 15-per cent' 
level which for some -week^ has 
been talked of as . a- 'critical 
figure. Yet still the 6B failed 
to Jaiincb the hew tap at the 'tra- 
ditional time of 3.30 far- such 
an announcement. .The long 
drawn out . agony thus persists 
over a week-end wbirii will 
bring the money supply figures 
for the banking month to mid- 
August. 


AUG. , : .SEP I 


with which .the Government 
Broker arid the Bank of England’ 
are now struggling... : 


Tate/Manbre 


The inability of the -authori- 
ties to get long rates up : fast 
enough is puzzling, and 'there is 
a variety of explanations. At 
one level, the big Institutions 
are now so highly liquid that 
they are unwilling to sell gilts 
and further swell their cash. 
More fundamentally, when the 
Bank of England imposes , a 
monetary squeeze it : reduces 
inflationary expectations and, 
in theory, adds to the attraction 
of long-dated gilts. If % on the 
other hand, the Bank were tn 
let the money supply roar away, 
short term money could get very 
cheap but prices of lung gills 
would probably drop like a 
stone. 


Their reluctance to drop now 
is thus in a sense logical, btit 
embarrassing to the Govern- 
ment because to exert a proper 
monetary squeeze the authori- 
ties need to mop up liquidity 
through massive sales of new 
gilts. This can only be done on 
a higher yield basis. It is a 
matter of fine, judgment at what 
level the institutions will be 
willing buyers on a Jarge 
enough scale, considering that 
they can now earn over 12i per 
cent, in the short term money 
market. It could be 15} or 154 
per cent.; that is the decision 


Tate and .Lyle’s /bid for 
Manbrd and Gartorr is starting 
tn build up to a climax. . The 
next closing date, for the Tate 
offer com& on Wednesday, 
when it seems bound to be (ex- 
tended in one form- or- anntiier. 
More important, next Friday is 
the last chance that Tate will 
have to improve its terms under 
the rules which limit the 
amount of time that a take-over 
can be left open. 

The initiative appears to have 
been tipping slightly in Tate's 
favour lately, helped by tiie 
market slide: Tate's cash offer 
was announced at a time when 
the index stood a tenth, above 
current levels. But Manbre's 
shares are still expecting some 
modest increase, standing at 
I78p, which is 8p above the 
bid price. 

Both sides continue to make 
conflicting claims, about the 
impact of a merger on 
employees and customers. It 
would help if Manbre could 
give rather more detail about 
how it sees the future shape of 
the cane refining industry, and 
the likely cost of rationalisation. 
More information about the 
profits trend would . . also be 
welcome, although any further 
profits forecasts will have to be 
based on some rath'er sweeping 
assumptions since its financial 
year ends this month. ' 

For its' part, if Tate really 
thinks that Manbre could have 
future cash problems — as it has 
suggested— It ought to say why. 
ManbrS has unwound last year's 
exceptional stock position, and 
currently • has no short-term 
debt in the U.K. It Would be 
a pity if the bid simply ended 


British Printing . J 

Perhaps surprisingly. Hrftf 
Printing has not cut its inter! 
dividend and not given "'aj 
warning, about the final; jbutjjj 
market did. not seem very!® 
fident that 'the total wouftf^ 
fact be tnai n lai ned— f o r a yie\ 
of 17.5 per cent. — aiid/ij 
shares eased *p to a new-yfcai 
low of 29p- Certainly the ^ 
half earnings picture is pfti 
depressing, with printing 
ing little profit even ’--.iK&j 
.interest,- though {Htcfcagiqg-i|^ 
siigbtiy and -the- (gahUshlqgifli 
boosted' by currepey im>ven>& 
is dnwp Only a fi£Uv With Jot 
. hi^h financial gearing aggertii 
ing. the deed ine. pretax : pro$ 
are down; overall from , 
to £0:9 1 m. and there is- Sjjpj 
^anything at all left’at 
attributable level,; " '''Vi 

But the second. Jialf shonffll 
sharply- betier. .The full. 
of tbe curbacks 
should .allow.-- tbl^i aeth^^i 
swing round to ndar break^ 
against a loss, if 
januaryiJnne. white the’ pat 
aging side is. now quite istrrn 
and publishing is impmvtn 
helped by a good performs® 
overseas. Moreover thereby 
be no exceptional debits oh:ti 
scale of last year's £0.9nL. : !r 
nor nut nf the question .-.t^ 
BPC could repeat. £3.2ni. pr^4i 
for the full year, but its s& 
tivity to marginal volume mis- 
predictions hazardous. 


coy 


Turner & Newall; 

. Turner and Newall’s 
to sell its LJ.7 per cenL 5^1 
in its largest associate, Cttbti 
Teed Corp. has been ott r 4l 
cards since Sainf-tiqbi? 
announced plans to take ; 
majority slake, in August-j 
and N curaes out of tbe;# 
well. It is being bought^ 
at a premium of over a fif 
above CertainTeed's .1 corre 
share price • of $17. and . h' 
made a £I3.5m. profit bp;' i 
originai investmetit . Ewri 
left oh ehort-temi deposit 
proceeds of ?34.6m. shnald t 
capable of earning thw tiatJ7,;.‘ r r ■. 
the £0.Bm. in annual diridMi 
T and N. receives from Ceriak 
Teed, and would have a stgaii 
cam impact on net cash fie .. 
(running . at' £1 tin. last yMT: 
However, T and N, plahs io tie - 
the money in the U:S. : apdl.i 
on the acquisition trail Beypa 
that it will say no niote, ; : - : 



VVhv Sci i lesingers recommend that you should im 
- ai leasi 40' oxi-rscas 


Ja the carreat economic climate of tbe UJv. 
Schlcsineexs believe It is only a matter of common 
sense to restrictU.K. investment to 60% of a family’s 


Cloudy, some ram and sun. 
Max. I5-16C (59-61FI. 


EL, N.E. England, Borders, 
Edinburgh, Dundee. Aberdeen 
Cloudy, some rain, bill and 
coast Fog. Max. 14C (57F|, 12C 
(54F) oo coasts. 

S.W, N.W. England, Wales, 

L of Man,. N. Ireland, Lakes, 

1 S.W. Scotland, Glasgow 
Cloudy, some rain and sun. 


During the next two to three years the U.K. 
economy probably faces considerable difficulties and 
we therefore believe that over the long term, an 
actively managed international portfolio of eqiiiti 
should achieve better results and wider diversification 
oF risk than a fund invested in the UJK. stock market 
alone. Accordingly Sch lesingers currently recommend 
that at least 40% of an investment portfb'fio, with the 
objective of capital growth, should be diversified 
internationally. 



Private investment overseas normally involves the 
Dollar Premium, with its complications and • 
considerable penalties. Sclilesingers minimise these 
problems by the use of back-to-back facilities, in 
which they specialise. 


I j/ p , v^asn oc oonas Dy 0 . 


Currently the managers strongly recommend a 
heavy emphasis on the U.S.A. because 1. Inflation last 
year was only 6- 1 and is expected to decline further. 
2. Profits are anticipated to rise bv at least 20° ' in 1976 
with further rises in 1977 and 1978. 3. The U.S. market 
is still historical ly cheap on a current year fOx p.e.. 
compared with the range of 1 3-20x for the average in ; 
eacbyear between 1956-73. 4. The dollar still appears " 
under- valued, in our view. 5. America is 100% self 
sufficient in food and 60% in oil. 6. Unions and both ' 
political parties understand the role of capital and 
profits. 


Investments in other countries and cash total 40% 
of the Fund. - - - 


Do you have a portfolio of £^500 to £100,0007 
Schlesingers International PIMSservice, linked to 
the Trident International Growth Fund is designed 
specifically for the larger investor. 


* The lienefits of PIMS " V ' . Ty; 

■ PIMS is the Personal Investment Management '-L 
Service, exclusive to Schlesingers, which combines tbe ; 

merits of private portfolio management with the lax' 

and administrative advantage of an authorised unit 
trust. Investors of £2,500 or more automatically rear® 
the service. 

■ investors receive frequent, detailed reports on .. 
portfolio poUcy and are invited to regular meetings ■ 
with the investrneaE'ma'nagers.TberPIMS team is- . 

. always available to provide expert advice. 

B - A Withdrawal Facility is available to realise a 
regular. percentage of capital^ in lieu of income. 
Schlesingers recommenda cautious approach to . 
withdrawals, but far a higher raw taxpayer evena 
small annual withdrawal ran replace a very high 
dividend income, Withdrawal payments are made on ■ 
25th -February and 25th August each y?ar. 

* Share exchange facilities through an attractive. 
cost-saving scheme are also available, T 
Send the coupon to find out more about 
International PIMS and for the latest imwtatfflt 
report, or contact your professional advise'. - 


To: Scfalesmger Trust Managers Ltd., Freepost RCX23, 140 South StreeL Dorkine- Surrev 
Tei : Dorking (0306) 86441 (weekend and evening Ansaphonc) . rc ^’ 

| I wish to know more about The Trident International Growth Fund and Intenatiooal.PXMS- 


nesj timers 
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